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Bulgaria’s NutraSweet 
premier quits found guilty 


after weeks 
of pressure 

Bulgarian prime minister. 
Andrei Lukanov, finally 
resigned after weeks of pres- 
sure from the opposition Union 
of Democratic Forces and four 
days of nationwide strikes. 

Mr Lukanov, 52, whose party 
wan a comfortable majority 
in free elections in June, failed 
to persuade the UDF to join 
a coalition which he deemed 
vital for implementing tough 
economic reforms. Page 2 

German backdown 

Bonn is to soften its resistance 
to radical reform of the EC's 
agricultural protectionism, 
one of the main stumbling 
blocks to reaching an accord 
at delicate trade negotiations 
next week. Page 20; Moscow 
calls in troops, Page 2; Ger- 
man elections. Page 18 

Move to democracy 

Mozambique, once one of 
Africa’s redoubts of Marxism, 
today adopts a new constitu- 
tion committing it to 
multi-party democracy and 
a mixed economy. Page 4 

Angolan rebel attack 

US-backed rebels fi ghtin g to 
overthrow Angola’s govern- 
ment attacked an oil refinery 
in Luanda and fought a sepa- 
rate five-hour battle with 
troops just north of the Ango- 
lan capital. Up to 11 soldiers 
and rebels were feared killed. 

Students go on trial 

China put on trial two student 
leaders accused of playing 
leading roles in last year's pro- 
democracy movement charg- 
ing them with counter-revolu- 
tionary crimes. 

Israeli strike plan 

Israel’s trade unions vowed 
that an indefinite national 
strike would start on Sunday 
in protest at steep rises in 
taxes. 

Cocaine seized 

French and Spanish police 
seized ever nr.e tonne of 
cocaine in two separate 
operations. The drugs were 
found on a yacht decked in 
the Cape Verde islands ana 
on the Franco-Dutch island 
of St Martin. 

Turkey Aids plan 

Turkey's parliament is consid- 
ering new laws to compel 
engaged couples to undergo 
Aids tests before marrying. 

Blacks found dead 

South African police found 
the stabbed and hacked bodies 
of nine black men at a squatter 
camp where at least 35 people 
were killed in faction fighting 
earlier this month. There was 
no explanation for the killings. 

‘Green’ label plan 

The EC environment commis- 
sioner unveiled plans to intro- 
duce a “green” label for envi- 
ronmentally friendly consumer 
products. Page 2 

Prance sends troops 

France is to send paratroops 
to reinforce its garrison in 
Chad because of renewed rebel 
fighting in the central African 
country. 

An expensive read 

The English Bestiary, a I3th 
Century book of fables and 
anecdotes, was sold in London 
for just under £3m (S6m). the 
second highest price ever paid 
for any manuscript. 
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Tomorrow: Play 
grousad of gods and 
dsvCs — travel 
special on Indonesia 
© 

The channel tunnel 
and John Bull 


of dumping 
sweetener 

NutraSweet. world’s leading 
producer of aspartame and 
subsidiary of US multinational 
Monsanto, was found guilty 
by the European Commission 
of dumping the low calorie 
sweetener on the European 
Community market. Page 3 

VOLKSWAGEN of Germany, 
leading European car maker, 
is to form its second car assem- 
bly joint venture in China with 
the aim of building 150,000 cars 
a year by 1936. Page 20 

COCA-COLA of the US and 
Switzerland's Nestle, two of 
the world’s largest food and 
drink companies, are forming 
a joint venture to develop the 
market for ready-to-drink tea 
and coffee. Page 21 

THOMSON CSF, French state- 
controlled defence electronics 
group, is negotiating to buy 
Pilkingtan Optronics, the £S3m 
($I57m) turnover optical detec- 
tion subsidiary of the Pilking- 
ton glass group. Page 21 

BRITISH AEROSPACE, UK's 
prime defence contractor, 
plans to drastically restructure 
its military aircraft operations. 
Page 20 

MARKETS: share prices lost 
further ground in Tokyo posh- 
ing the Nikkei average below 
23.000 for the first time in five 
trading days. It finished 341.2$ 
down at 22,712.60. In Paris the 
CAC 40 index rose 5.81 to 
1.607.06. In Frankfurt the DAX 
index eased 1.70 to 1,418.92. 
Back Page, Section H 

BPB INDUSTRIES, Europe’s 
biggest plasterboard manufac- 
turer, announced a pre-tax 
profit fall of almost 40 per cent 
during the six months to the 
end of September. Page 21 

ADT, Bermuda-registered secu- 
rity and car auction company, 
sold a 4.6 per cent stake in 
BAA. UK airports owners and 
managers, signalling an end 
to its attack on the govern- 
ment’s hold over the privatised 
company. Page 8 

MEPC, UK’s second largest 
property company, announced 
a 10.3 per cent fall in its net 
asset value over the year. Page 
22; Lex, Page 20 

FOOTWORK International, 
Japanese transport and leisure 
company, plans to invest 
around 5300m in building up 
a European transport network 
to operate in the post-1932 
internal market. Page 22 

NEW US futures exchange is 
planned in Minnesota. The 
exchange intends to trade 
cross currency futures con- 
tracts, starting with a sterling' 
D-Mark cross-rate. Page 25 

EI.PF.RS lXL, of Australia was 
transformed into Fosters Brew- 
ing Group. Page 23 

ROBERT BOSCH. German elec- 
trical and automotive parts 
group, has pulled out of a pro- 
posed CSilOm ($94m) deal to 
buy SO per cent of Canada’s 
only celiuiar telephone maker. 
NovA tel Te-acormn unicstioos 
of Calgary. Page 24 

LVMH, French drinks and lux- 
ury goads group, is to raise 
nearly FFrabn (S800m) of fresh 
cash by an usue of repackaged 
perpetual notes. Page 26 

US TREASURY is to issue 
$7.5bn of zero-coupon 30 year 
bonds to Venezuela as part 
of its debt-restructuring agree- 
ment. Page 26 
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Walesa warns that Poland faces threat of ‘'civil war’ 


By Christopher Bobinski in Warsaw and Anthony Robinson in London 



Walesa: threat 


POLAND’S leading 
presidential candidate Mr Lech 
Walesa yesterday warned that 
the country could face “some- 
thing like civil war” if his rival 
Mr Stanislaw Tyminski won in 
the second round voting on 
December 9. 

Speaking in Gdansk after 
failin g to unite the deeply 
divided Solidarity movement 
behind his candidature, Mr 
Walesa accused his Polish-Can- 
dadian rival of being backed by 
former communists and secret 
policemen adding “things are 
really very serious. I am terri- 
fied at how far society is dis- 
satisfied with us and what is 
going on in Poland.” 


In Warsaw the Sejm (parlia- 
ment) moved to calm the politi- 
cal crisis provoked by the first 
round of presidential voting 
last Sunday by refusing to 
accept the immediate resigna- 
tion of Mr Tadeusz Mazo- 
wiecki, the prime minister, and 
his government. Mr Mazo- 
wiecki resigned on Monday 
after being pushed into a 
humiliating thud place in Sun- 
day’s polL 

Parliament requested the 
prime minister to prepare a 
report on his 15 months in 
office and demanded be remain 
in nffire until it could debate 
the contents. 

No date has as yet been 


given, for presenting the report 

At a stormy meeting of the 
350-strong Solidarity parlia- 
mentary group (OKP) on 
Wednesday, Mr Adam Micimtir, 
Mr Bronislaw Geremek and 
other supporters of Mr Mazo- 
wiecki attacked Mr Walesa. 

Mr Mtehnik. after an emo- 
tional speech, ftill of recrimina- 
tion against Mr Walesa for pro- 
voking the split which 
permitted Mr Tyminski to chal- 
lenge Solidarity's political pri- 
macy, announced he was 
resigning from the OKP. How- 
ever, a majority of the parlia- 
mentary group decided to bade 
Mr Walesa in the second 
round. 


Mr Walesa has also angered 
his supporters in the "Centre 
Agreement” for trying to keep 
the present government in 
place until the spring. The cen- 
tre faction’s leaders Issued a 
statement yesterday warning 
that the will of the voters, as 
expressed in voting against Mr 
Mozowiecki, should be 


The faction had backed Mr 
Walesa's attack on the inteliec- 
tual wing of awl bis 

criticism of the Mazowxecki 
government for not moving 
fast enough with economic and 
other reforms and not remov- 
ing former communists from 
Continued on Page 20 
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Bush may summon special us is likely to 
Congress session on Gulf oecd^S 

By Michael Prows* m Washington 


By Peter Riddell, US Editor, In Washington 

US president George Bush is 
considering summoning a spe- 
cial session of Congress in two 
weeks’ time to win support for 
his determined stand against 
Iraq. 

The president would seek a 
congressional imprimatur for 
his policy following the expec- 
ted approval of a United ^ 

Nations Security Council reso- 
lution authorising "all neces- 1 
sary means" to force Iraq to ** 
leave Kuwait unless it does so 
voluntarily by January 15. 

Mr James Baker, US secre- 
tary of state, last night pre- 
sided over a special session of 
the Security Council's foreign 
ministers to approve the reso- 
lution. The US looked certain 
to win the support of 11 of the 
15 members, including the 
Soviet Union. China appeared 
set to abstain. 

However, while the Bush 
administration has success- 
fully mobilised international 

support to intensify pressure James 
on Baghdad, there are wide- 
spread doubts in the US and in war against In 

Congress about the wisdom of leading Dem 

early military action. would be prem 

Two former chairmen of the This appro; 
joint ch*?£« o? staff end several avoid a cons! 
' leading Democrats have urged ment over coi 
patience, sayingmore time rogatives in ap 
should be given for the present action. 

UN sanctions against Iraq to Before a me 
take hold. gressional lea 

Leading Republicans, such White House 

as Senator Robert Dole, the non-commital 

minority leader, have urged Mr for a special se 

Bush to call a special session Fitzwater, tl 

to pin down congressional spokesman, s: 

backing for Ms approach. had been taker 

The president would seek a Mr Bush has 
broad endorsement for bis pol- to call Congres 
icy - and possibly a resolution recess, but he i 
along the lines of that being suit on the idt 
debated by the UN yesterday said the odds o 
- rather than a declaration of are better than 



i V... 

‘ o' 



James Baker, US secretary of state, and China’s foreign minister Qian Qlebra yesterday 


war against Iraq, which many 
leading Democrats believe 
would be premature. 

This approach would also 
avoid a constitutional argu- 
ment over congressional pre- 
rogatives in approving military 
action. 

Before a meeting with con- 
gressional leaders today, the 
White House was yesterday 
non-commital about the calls 
for a special session. Mr Marlin 
Fitzwater, the president’s 
spokesman, said no decision 
had been taken. 

Mr Bush has been reluctant 
to call Congress back from its 
recess, but he is willing to con- 
sult on the idea. Mr Dole has 
said the odds of such a session 
are better than even. 


The White House has been 
waiting until after the UN vote 
to take a high domestic profile 
over Iraq, tat senior advisers 
believe Mr Bush and his senior 
officials must be more active In 
view of this week’s highly pub- 
licised expression of doubts 
about his policy. 

Vice-president Dan Quayle, 
yesterday warned against 
waiting too long to take mili- 
tary action. He said patience 
now might risk larger Ameri- 
can casualties later. He 
described the UN resolution 
was the “last and best hope for 
peace.” 

The Pentagon announced 
yesterday that the US now b as 
more than 24QJXW troops in the 
Saudi Arabian region, an 


Increase of 10.000 on the previ- 
ous estimate 

In Bagdhad. President Sad- 
dam Rmmrtn Of Iraq said his 
country would cot be cowed by 
US pressure. Speaking on state 
televison hours before last 
night’s UN vote, lie said Iraq 
was prepared to fight any US- 
led attack. 

“We ask ourselves every day 
’Are we in the right?* and foe 
answer is *We are right and 
part of a great people and 
nation which win never be 
defeated by threat and might'* 
Mr Saddam said. 

• British forces in the Gulf 
Continued on Page 20 
China profits from UN vote 
and Kuwait ponders problems. 
Page 4 


THE US economy is facing a 
period of slow growth but 
should avoid a recession, the 
Organisation of Economic 
Cooperation and Development 
said in a repeat published yes- 
terday. 

The Paris-based group said 
the need to raise domestic 
savings by cutting the federal 
deficit was “more pressing 
than ever" and urged a range 
of structural reforms to 
improve public sector effi- 
ciency. 

The short run forecast, 
markedly mare optimistic than 
many recently published in foe 
US, sees growth stowing to 0.7 
per cent at ah annual rate is 
the second half of this year 
before recovering in 1991. 

The OECD expects growth to 
average LI per cent next year, 
fractionally higher than this 
year. By the second half of 
1991, the awnnai growth rate ts 
. expected to recover to almost % 
per cent. 

The report assumes an oil 
price of 327 a barrel and antici- 
pates a temporary rise in con- 
sumer price inflation, to about 
7 per cent over the mot stx 
months. But by t be end of 1982 
inflation is down to 5 per cent 

In foe short ran, g ro w t h is 


by the buoyancy of exports 
which are forecast to grow at 
annual rate of about 8 per cent 
In volume terms. Domestic 
demand is expected to be weak, 
and unemployment is to rise to 
65 per cent next year. 

The report was app ro v e d on 
October l and so cannot reflect 
foe deteriorating trend of 
recent economic statistics, 
such as last month's sharp fall 


in industrial production urd 
plunging consumer con&dezz* 
However. OECD officials yn- 
terday said their conclusions 
would not be much altered by 
recent events. 

The OECD says its optimism 
Is based on industry's tight 
control of inventories - fh* - 
ratio of stocks of unsold rows?. 
to sales is still law by hister.- 
cal standards - and foe relative 
steadiness of foe “core” infla- 
tion rate, which reflects '.be 
flexibility of wage and pre- 
setting. 

The report Indicates that 
concern about foe financial fra- 
gility of the banking system 
and restricted corporate access 
to credit may be exaggerated. 
it says hank balance sheets are 
not so weak as to suggest as 
impending "credit crunch". 
Corporate debt equity ratios, 
have improved if. assets ar? 
measured at market values. 

While relatively sanguine 
about short run prospects. the 
OECD highlights serious strut 
tonal problems- The priority « 
to raise national savings by 
curbing the budget deficit- 
SfiObld'be bartered by foitiit: 
wide ranging tax reforms astf 
mea sur es to improve the effi- 
ciency of the public sector. 

The case for increasing tax 
revenues has became “int&ist 
foie" but revenue should be 
raised broadening the tax 
base rather than raising tax 
rates. The report urges reform 
at c o rporation tax to lessen tho 
attractions of debt finance, and 
foe ehminatian of tax breaks 
for home mortgages. 

Details, Page 6; Editorial Com- 
ment, Page 18 


UK banks’ share prices fall on 
news of worsening bad debts 


By David Waller and Richard Waters in London 


BARCLAYS, the UK’s largest 
clearing bank, said yesterday 
that trading conditions bad 
deteriorated since it issued a 
profits warning in the summer. 

The gloomy news was 
accompanied by poor figures 
from the Royal Bank of Scot- 
land, the UK’s seventh largest 
banking group, and led to a fall 
in the share prices of many 
leading banks. 

Barclays said its bad debt 
experience had worsened since 
the summer, and problems 
were now more widely spread. 

At the Royal Bank of Scot- 
land. a surge in provisions for 
bad debts led to a £94m (S184m) 
drop :n underlying pre-tax 
profits to £24lm in the year to 
the end of September, after 
stripping out exceptional prof- 
its. 

Provisions at the Royal Bank 
rose from £88.im last year to 
£193.8m, with a particularly 
sharp increase in the second 
half of the year. 

Barclays’ shares dropped 
from 18p to 364p, National 
Westminster shares fell 16p to 
2S9p and Lloyds dropped I5p to 
280p. Shares in Royal Bank 
rose, however, because the 
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results were not as bad as had 
been feared. 

Some analysts said a tempo- 
rary drop in bank shares was 
inevitable after a month in 
which they had outperformed 
the stock market 

However, Mr Christopher 
Ellerton at Warburg Securities 
said that if other banks were 
experiencing the same ratio of 
bad debt provisions to loans, 
there would have to be a 
wholesale downgrading of 
profit estimates for 1990-91. 

“One gets foe feeling that 
the banks are only now shut- 
ting the stable door," he said, 
“although it looks like the 
horse bolted several months 
ago." 

When Barclays issued its 
profits warning in the summer, 
it blamed a small number of 
large corporate collapses, such 
as British & Commonwealth 
and Parkfield, as well as an 
increase in business failures in 
the south-east of England. 

Yesterday Barclays said the 
problems extended now to all 
aspects of the bank's loan book 
and had spread nationwide 
since the summer. 

Personal as well as business 


MARKETS 


customers have defaulted, it 
said. 

Sir Michael Herriea, Royal 
Bank chairman, said that 
about half the bank’s provi- 
sioning was due to exposure to 
a “handful" of recent large cor- 
porate failures. 

He did not identify these, 
although analysts said the 
bank has had to provide 
against British & Common- 
wealth Holdings, the financial 
services group now in the 
hands of administrators, 
Lowndes Qoeensway, the retail 
group in receivership. 

Sir Michael said the level of 
provisioning also reflected the 
general downturn in the econ- 
omy and its effects cm foe cor- 
porate customer base. 

• Barclays also said that it 
had offered £11 im to buy out 
the former partners whose 
businesses it bought five years 
ago to form Barclays de Zoete 
Wedd. 

The payment, to 300 share- 
holders, values the group’s 
investment banking business 
at £771m. 

Background, Page 21 


If you own your 
| company car fleet . 


we 


to 


pay you to 


it. 


Election victory could prove 
mixed blessing Scr Kohl 

-iSPr" ’*1*. The first free elections 
i'fr i \ for a united Germany 

'■ since 1932 take place 

:--i •*'. ■ ' ■**/■': '■ on Sunday, with Chan- 

1 : -iSj&is cellor Helmut Kohl the 

K •‘■S f favourite to remain in 

power. But he will 
have to navigate some 
treacherous post-elec- 
Uon shoals 
Page 13 
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Really. If you own twenty or more vehicles we’d like to buy 
them from you and then give them straight badc. Ona tease. 

This presents you with a hefty chunk of capital. 

You maker a regular payment each month, which can include all 
maintenance costs. (Your cashflow will be pleased.) 

We look after all the running. Like running around to locate the 
vehicles. And finding buyers when you no longer want them. 

If you can think of something your company would rather do 
with iu mo ney than have it si ttingin the car park, caB Terence Drone 
on 061 882 8861 , or fill in the coupon. 

rrs OUR BUSINESS TO HELP YOUR BUSINESS GROW. 

j~ Send to Terence Drane. FREEPOST (ND 11SOJ. ~"1 

I RoyScot Drive; 2S6 Chase Road. London N146HF. 1 

I Td like you to buy my vehicle fleet and lease it back to me. I 


Po si t i on _ 
Company. 
Address _ 


Telephone 

No. of vehicles in fleet 


J No. owned. 


Nov leased 


RoyScot ^ Drive 


--EF i 


Amorribararnia Royal Bart: tdScbSandGrmp. 
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EUROPEAN NEWS 


Brussels plans ‘green 5 label 
to grade consumer products 


By Tim Dickson in Brussels 


PLANS to Introduce a "green" 
label for environmentally 
friendly consumer products 
were unveiled yesterday in 
Brussels. 

The proposed scheme - sim- 
ilar to the “Blue Angel" system 
which currently operates in 
Cermany - represents the 
first concrete example of the 
EC’s newly "market oriented" 
environmental policy. 

Mr Carlo Ripa di Mean a, the 
environment commissioner in 
Brussels, said that other "mar- 
ket based incentives" are cur- 
rently being prepared by offi- 
cials and should be announced 
over the next few weeks. They 
would include proposals for a 
new environment fund and a 
number of new “economic and 
fisrai instruments". 

The aim of the eco-labelling 
initiative, Mr Ripa di Meana 
explained, is to influence mar- 
ket behaviour by clearly identi- 
fying “through a sort of compe- 
tition” those products that do 
least harm to the environment. 
The impact, he added, would 
be felt directly by designers in 
industry. 

There seems every chance 
the Brussels proposals will be 
adopted by member states 
since interest in clear EC 
guidelines has already been 
expressed by the French. Brit- 
ish. Portuguese, Dutch and 


The Commission said 
yesterday that it bad blocked 
nearly 90 per cent of a 
BFrll3m f£i.9m) subsidy 
package granted by Belgium 
for Volkswagen's Brussels 
plant. Reuter reports from 
Brussels. 

The Commission allowed 
the remainder of the pack- 
age. amounting to BFrl2m. 
and approved plans to give 
Volkswagen a five-year with- 
holding tax exemption. 

The bulk of the package 
amounted to illegal state aid 
that would have given the 
car manufacturer an unfair 
edge against EC rivals, the 
Commission said, adding 

that the approved segment of 
the subsidy is earmarked for 
genuine innovation projects. 


Danish governments. The Com- 
mission. indeed, has acted at 
this stage to prevent conflict- 
ing national systems posing a 
threat to the single market 
Under the proposal, as it 
stands, a limi ted number of 
labels would be awarded in 
every product sector using a 
“cradle to grave” approach. 
Thus iawnraowers would be 
assessed not only for the noise 
they make cutting the grass 
but for the pollution emitted 
during manufacture and the 


environmental •‘costs’’ of its 
final disposal. Phosphates 
would be evaluated not only 
with regard to tfaeir effect on 
water but on the basis of the 
manufacturing process. 

All products will be eligible 
for the new scheme except bev- 
erages. foodstuffs, pharmaceu- 
tical products, and dangerous 
chemical substances. 

The green label awards will 
be allocated by an independent 
panel nominated by the mem- 
ber states on the basis of spe- 
cific criteria initially decided 
by the Commission. Responsi- 
bility for setting these criteria 
will ultimately be passed to the 
European Environment 
Agency, the fledgling institu- 
tion which has been given the 
blessing of member countries 
and of the European Parlia- 
ment. but which has yet to find 
a home. 

Mr Ripa di Meana yesterday 
derided national governments’ 
“paralysis” in their search tor 
a suitable site and said that the 
“reciprocal vetoes" which are 
blocking all proposals so far 
“were not tolerable where such 
important issues are con- 
cerned". 

He said yesterday that Brus- 
sels will come forward with its 
own proposal if the member 
states do not reach a decision 
at next month’s Rome summit. 



The German Social Democrats’ candidate for Chancellor, Mr 
Oskar Lafontaine, campaigning for Sunday’s election, as latest 
opinion polls suggested his party would receive just 34 per cent 
of the vote, compared with 53 per cent for the three-party 
coalition of Chancellor Helmut Kohl. 

Mr Lafontaine has unsuccessfully been trying to persuade 
Germans that Mr Kohl will favour big business and neglect 
workers and the environment as east Germany makes the shift 
to capitalism. The Social Democrat standard bearer was speak- 
ing in Saarbrncken last night and Mr Kohl was making his fi n a l 
ramp ai gp appearances in Stuttgart and OfTenbnrg. 


Lukanov finally resigns 
after pressure from UDF 


I# 


By Judy Dempsey 




BULGARIA'S prime minister, 
Mr Andrei Lukanov. last night 
finally resigned after weeks of 
pressure from the opposition 
Union of Democratic Forces 
and four days of nation-wide 
strikes organised by Podkrepa, 
the independent trade union. 

Mr Lukanov. 52, whose 
party, the Bulgarian Socialist 
(former communists) won a 
comfortable majority in last 
June's first free elections, 
failed to attract public support 
for his economic reforms. But 
above all, he failed to persuade 
the UDF to join a government 
coalition which he deemed 
vital for implementing through 
necessary economic reforms. 

The UDF refused to join any 
coalition on the grounds that 
since it was the communists 
who were responsible for the 
economic crisis in the first 
place, they alone must take 
responsiblity for dealing with 
it. 

However, earlier this month, 
the UDF shifted its position 
and said it would join a coali- 
tion under condition that it be 
given the posts of interior, 
economy and foreign minis- 
tries as well as the prime min- 
istership. 

Mr Lukanov’s resignation 
means that Mr Zhelu Zbelev, 
the president, will now have to 


find a prime minister accept- 
able to the UDF and the BSP. 

It is expected he will choose 
a candidate which does not 
belong to either party. 

Mr Lukanov, who was the 
subject of a hitter smear cam- = 
paign in the media, said last 
week that the UDF was using 
extra parliamentary pressures 
aimed at ftoring him to resign. 
Nevertheless, he still managed 
to win a vote of no-confidence 
in the parliament. 

Despite this, Podkrepa, the 
500.000 strong independent 
trade union which is led by Mr 
Konstantin Trenchev, organ- 
ised a nation-wide strike which 
started last Monday aimed at 
forcing the prime minister to 
resign. 

At first, support for the 
strike was patchy, bat as sup- 
port increased over the past 
tew days. Mr Lukanov realised 
that his position was becoming 
increasingly untenable. 

The UDF, for its part, which 
took its election defeat very 
badly, said Mr Lukanov was 
heading a government of com- 
munists, which could not gain 
public crediblity or support for 

an ything it ritri- 

The task feeing any new gov- 
ernment remains the same. 
Bulgaria is feeing its worst eco- 
nomic crisis since the Second 





Andrei Lukanov: his reform* 
faffed to attract support 


World war,’ the shops are 
empty, many "staple goods are 
rationed' and power cuts have. 
' crippled industry. . Reforms 
aimed at liberalising" prices, 
overhauling- the banking sys- 
tem and appointin g efficie nt 
managers to- run the enter- 
prises will have to, be Intro- 
duced. 

These are the. changes Mr 
Lukanov intended to make. 
But .Mr Peter - Baron, a senior 
member of the UDF said only a 
non-communist prime minister 
cduld -gahi the trust and sup- 
port of the population to accept 
more austerity measures. 
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ffiEast European finance 

Czechoslovakia requests 
DM1 bn credit from Kohl risky loans 


EC may 
take over 


THE Czechoslovak prime 
minister, Mr Marian Calfa. the 
second east European leader to 
visit Germany this week seek- 
ing economic help, yesterday 
asked Chancellor Helmut Kohl 
for a DMlbn t£3-10m) credit. 
Reuter reports from Bonn. 

Mr Calfa said that he and Mr 
Kohl had agreed that talks on 
a friendship treaty between the 
two states should begin early 
next year. He hoped it could be 
signed by the summer. 

Bonn signed a similar treaty 
vvith the Soviet Union this 
month and is preparing 
another with neighbouring 
Poland. 

Mr Calfa said Czechoslovakia 
needed a mid-terra credit of a 
DMlbn to help economic 
reforms aimed at Introducing a 
free market economy. "I asked 
Kohl for this credit. He said he 
would think about it." he said. 

Mr Calfa said July’s German 
economic union had cost his 
country some 500m transfer 


roubles - the notional cur- 
rency used for trade inside the 
old Soviet bloc. 

Many east German compa- 
nies with Czechoslovak con- 
tracts face bankruptcy as they 
try to compete with western 
companies. From 1991 all trade 
with them will have to be paid 
for in hard currency. 

Mr Calfa said said that Kohl 
had pledged to support 
Prague's goal of associate sta- 
tus with the EC. 

Before Mr Calfa met busi- 
ness leaders, the chairman of 
the German East-West Trade 
Committee. Mr Otto Wolff von 
Amerongen, said that Czecho- 
slovakia looked likely to 
become the best place in east- 
ern Europe for German firms 
to invest in. 

The Romanian prime minis- 
ter. Mr Petre Roman, met Mr 
Kohl on Wednesday but 
received little immediate help 
apart from a pledge to finance 
repairs to a power station. 


THE European Community 
will consider taking over east 
European countries' insecure 
credits to the Soviet Union. Mr 
Frans Andriessen. Commission 
vice-president, said yesterday, 
Nicholas Denton writes from 
Budapest. 

Mr Andriessen said that a 
Hungarian government pro- 
posal that the EC purchase its 
now risky Sl.lbn loan to the 
Soviet Union was discussed at 
yesterday's meetings in Buda- 
pest as “one of the ideas to 
deal with this specific prob- 
lem". As a possibility for other 
east European countries, he 
added: “It deserves examina- 
tion." 

The Hungarian National 
Bank is relying on repayment 
of the sum next year, so that it 
can finance the country’s 
expected Slbn to $1.5bn current 
account deficit. 

• But the Soviet Union is hold- 
ing out for gradual repayment 
over five years. 


Germany steps up Soviet airlift 


By David Goodhart in Bonn 


THE German “Help Russia" 
emergency food aid pro- 
gramme began in earnest yes- 
terday with the airlifting of 700 
tonnes of food to several towns 
in the Soviet Union. 

Chancellor Helmut Kohl, 
who on Wednesday night led a 
television appeal on behalf of 
the campaign, confirmed yes- 
terday that most of the food 
reserves stored in west Berlin 
would be given free to the 
Soviets. The reserves of 350,000 
tonnes of food are valued at 
DM500m ($339m). 

Mr Kohl said that the people 
of Germany must now ratify 
what has been agreed between 
the German and Soviet leaders 
over the past few months. The 
TV appeal has so far raised 
only about DM7m. but the fig- 
ure could rise into the hun- 
dreds of millions over the next 
few weeks. 

There is considerable readi- 
ness among ordinary Germans 
to contribute to help the Sovi- 
ets - one pell put it as high as 
90 per cent - and the cam- 
paign is invoking the emo- 


tional symbolism of the former 
German invaders now bringing 
peace and bread. 

Mr Horst Teltschik, Mr 
Kohl’s foreign affairs adviser, 
said yesterday that German 
proposals to involve the Bun- 
deswehr had not yet been 
approved. Some analysts fear 
that if the food distribution is 
controlled by the Soviet army 
much of it will not reach its 
proper destination. 

However, the continuing sen- 
sitivities of the Soviet Union to 
the presence of the German 
military on Soviet soil means 
that it remains uncertain 
whether the Bundeswehr will 
be involved in the distribution 
of food. 

Mr Teltschik also said that 
the German government was 
moved by self-interest as well 
as humanitarianism in trying 
to prevent the collapse of the 
Soviet Union. Germany partic- 
ularly fears a wave of Soviet 
Immigrants when the country’s 
borders are officially opened. 

Already 500,000 of the 3m 
Soviets of German origin, and 


who have a legal right to emi- 
grate to Germany, have put in 
applications to enter the coun- 
try. 

• The east German rail strike 
ended yesterday after a com- 
promise was agreed on the 
union's Tnain demand for no 
redundancies. Employers and 
union have agreed to negotiate 
a plan for "socially acceptable” 
redundancies by the end of 
March next year. 

• About half of all young east 
Germans are considering mov- 
ing to west Germany, accord- 
ing to Mrs Elisabeth Noelle- 
Neumann the leading German 
pollster. At least 1,000 east Ger- 
mans a week are estimated to 
be moving west although no 
official figures are kept. 

The Leipzig Institute for 
Youth Research has come to a 
similar conclusion. Its latest 
poll finds that only 33 per cent 
of 15 to 24 year did east Ger- 


mans are certain to stay, 55 ger 


cent say they will probably 
stay and 12 per cent say they 
will probably or certainly 
leave. 


Moscow to improve 
food distribution 


By Layla Boulton in Moscow 


THE Soviet government is 
putting the finishing touches 
to emergency plans foe 
distributing foreign and domes- 
tic food supplies as its central- 
ised distribution system col- 


Mr Andrei Orlov, deputy- 
chairman of the Soviet govern- 
ment’s economic reform com- 
mission , mW the army wo uld - 
probably be used to ensure, 
that food reaches its destina- 
tion. 

Priority destinations are -big 
cities such as Moscow and Leu- ’ 
ingrad, industrial centres such 
as Sverdlovsk, and key cool-. 
mining areas, snch as Vorkuta 
and Kuzbas, where miners 
have threatened to strike. 

The locations listed .by Mr 
Orlov suggest that another pri-.. 
orfty for tiie Soviet govern- 
ment is to avofd industrial . 
unrest. 

Rumours of famine in the 
Soviet Union are unfounded. 


but unless-, effective measures 
aretaken to siip^Iantthe tradi- 
tional . state distribution sys- 
tem, the danger .is that Foreign 
food aid to alleviate "severe 
shortages wi ff rb t in railway 
sidings arid ports or simply dis- 
appear. A distribution action 
would be rmveiled within 



j the crisis in the coun- 
try, Mr Gorbachev yesterday 
postponed a planned trip to 
Oslo to receive the Nobel Peace 
Prise. .■”■■ •; - 

•President Mikhail .Gorba- 


chev is due today to visit the 
aldaii 


republic of . Moldavia, which 
declared national -sovereignty 
is June, Renter reports from 
Moscow. 

The Moldavian ' Popular 
Front, which is demanding full 
independence for the south- 
eastern republic, was planning 
mass . demonstrations during 
the visit, according to the inde- 
pendent Interfax -agency. 


ii Responding Swiftly lb Changing 
Times.... That’s A Tradition 
At Okasan Securities. 

Tbdays Opening Of Our New 
Frankfurt Representative 
Office Exemplifies That 
Tradition. PP 
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Environmental laws 


to boost engineering 


By Clive Cooks on 


From today, Okasan Securities’ new 
Frankfurt representative office brings 
German investors the flexibility of one 
of Japan's top 10 securities houses. It is 
backed by an extensive global network 
that has won Okasan a solid reputation 
in investment management, investment 
research, and corporate finance. 

Okasan Securities- Time-honoured 
responsiveness. 
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ENGINEERING contractors 
are expecting many billions of 
dollars worth of new business 
during the 1990s as the petro- 
chemicals industry adapts to 
new environmental con- 
straints, the Financial Times 
conference on European Petro- 
chemicals was told yesterday. 

Mr Stephen Burrell, 
vice-president of M.W. Kellogg, 
a leading Texas-based contrac- 
tor, said environmentally 
driven investments by petro- 
chemicals companies could 
compensate for the expected 
decline in orders for additional 
production capacity. 

The cost of new plants to 
produce reformulated gasoline 
(petrol), diesel and other oil 
derivatives required to meet 
environmental regulations 
would be around SSbn over -the 
next decade in western Europe, 
Mr Burrell estimated. 

Mr Edward Bennett, the 
European Commission’s indus- 
try *nd the environment direc- 
tor. said the EC planned to 
move on from its present piece- 
meal environmental regula- 
tions to “better Integration of 
pollution control and chemi- 
cals control". “However, a 
more integrated approach 
demands better co-operation 
from yourselves." Mr Bennett 
told the audience of chemical 
company executives.. 

Ms Hilfra Tandy, editor of 
the newsletter Chemical Mat- 
ters. urged them to do more to 
improve the industry's public 
image on the environment. 

She acknowledged that some 
chief executives, such as Mr Ed 
Woolard of Du Pont, were now 
giving a strong lead on envi- 
ronmental issues. But Ms 
Tandy said: “The public image 
of the petrochemical industry 
can be summed up with one 
four-letter word, connected 
with effluent.” 

Mr Eric Leon, managing 
director of Arthur D. Little's 
European chemical industries 
consultancy, said environmen- 
tal costs were one of the main 
factors leading to the "globali- 
sation" of the petrochemical 
industry. One consequence of 
globalisation would be a new 
wave of merger and acquisition 
activities. 

“We see, however, that 
increasing constraints to tradi- 
tional merger and acquisition 
activities will lead to creative 
financing and new approaches 
wing sought, based on some of 
the innovative developments 
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having place in the. 1960s 
and recently to the pharmaceu- 
tical industry," Mr Leon said. 

Ms Jackie Ashurst, chemi- 
cals analyst at James CapeL 
said financial institutions 
carry “an underlying preju- 
dice" against chemicals compa- 
nies, as shown by their low 
share prices. Most European 
companies in the sector stand 
at discounts of between 30 and 
50 per cent on a prospective 
price/eamings basis to their 
own national markets. 

She said investors’ main 
points of concern include: the' 
industry's cyclical nature, the 
costs of reinvestment, environ- 
mental costs and uncertainty 
about the Gulf crisis. “The 
important thing is for the 
industry to try to attract the 
long-term investors, whereas 
in some cases it seems to be 
spending its efforts attracting 
the short-term ones," Ms 
Ashurst said. 


Banks say Sweden is 


o.S'i 


heading for recession 


; .at! 


: ;>*a - 


By Robert Taylor in Stockholm 


SWEDEN is heading for its 
worst recession for 50 years, 
according to the latest fore- 
casts hy two of the country’s 
leading banks, Nordbanken 
andSparbanken. . V-.L-’J./-’ 

Nordbanken expects a fell of 
10 to 15 per cent m fodn strial 
investment in l991, with a fur- - 
ther sharp decline of . 10- per 
cent in 1992. , . 

The banks .behave -that the 
predicted deterioration -will 
force a long-term change in 
economic strategy, now that 
devaluation has been ruled out 
as anoptlon- 

Nordbanken believes that 
Sweden will have to link the 
value of the krona to the 
exchange rate mechanism of 
the European Monetary Sys- 
tem or to the D-Mark, to 
ensure monetary stability and 
cut employer tax contribu- 
tions. 

Sweden also looks set to snf- 


- fer a. net. .drop, in Jts gross 
national product of between 0.4 
to. 0.5. per cent next year, 

- .accortttng to both banks, and 
with'* forther fell of 0J2 per 
oentfo 1992, predicts Nordban- 

.keu. •> > 

The banks’ suggest that reg- 

- istered unemployment will rise 
to the highest levels seen in 
Sweden since the early 1930s, 
with a climb from L5 per cent 
this year to 3 per cent in 1991 
and 4 per cent by the end of 
1992. • 

However, there will be no 
major improvement in Swe- 
den's high inflation next year. 
Nordbanken predicts a 10.2 per 
cent growth in consumer 
prices, compared with 10.4 per 
cent this year, while Spaiban- 
ken forecasts a 9 per cent con- 
sumer price rise next year. 

Both believe the price rises 
will fell to between <L5 to 5 per 
cent in 1992. 
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Japanese clothing 
chain to set up 
stores in China 


EUROPEAN NEWS 


By Robert Thomson in Tokyo 

TAKArQ^ a clothing thain best 
known for providing Japanese . 
office -workers with, their 
standard bine suit, has 
tomoanced an agreement with 
a Chinese government trading 
company : to esfaftrtteh a. chain 
of v men’s wear .stores . in 
China..’ 

- The Japanese company said 
thattbe final number of stores 
add opening dates remained to 
be. decided, but it was hoped 
that the first joint venture 
store 'would open in -Peking 
n ext year, with Anther stores 
to follow in other large Chinese 


Some outlets wQl offer men's 
and women’s fashions, with an 
emphasis on office wear, 
though aTaka-Q spokesman 
said that the stores would 
definitely not stock Mao suits, 
which - are Stitt popular among 
some Chinese cadres. 

The spokesman said the 
agreement was signed after 


three years of negotiation with 
a technology trade corporation 
under- China's trade ministry. 

The talks were suspended 
after the crushing of the 
pro-democracy movement in 
June last year, but resumed 
recently, and agreement was 
quickly reached. 

Stock is generally expected 
to be purchased from Chinese 
factories working to the 
Japanese company's 
specifications, and will inetnrip 
casual wear, as well as some 
imports from Taka-Q’s 
operations in Japan. 

The . Japanese company has 
also agreed to provide training 
in retailing and doHnwnaklPg 
in an attempt to improve 
Chinese service and product 
levels. 

A contract specifying the 
amount of investment and a 
proposed number of stores is 
expected to be signed early 
next year. 


EC finds NutraSweet 
guilty of dumping 


By Tim Dickson in Brussels 

NUTRASWEET, the world’s 
leading producer of aspartame 
was found guilty yesterday of 
dumping quantities of the low 
calorie sweetener on the Euro- 
pean Community market 
Explaining its decision to 
impose provisional anti-dump- 
ing duties on NutraSweet, a 
subsidiary of the US multina- 
tional Monsanto, the European 
Commission rejected claims 
that patent protection in a 
company’s home market justi- 
fies charging higher prices for 
domestic sales than for 


Brussels says that its investi- 
gation - prompted by the EC’s 
only manufacturer of the prod- 
uct the Holland Sweetener 
Company - established dump- 
ing margins for the US 
exporter exceeding 100 per 
cent Ajinomoto of Japan, the 
only Japanese exporter, 
refused to provide essential 
information with the result 
that the findings against 
NutraSweet have been applied 
to it 

The case has been widely 
watched because of the princi- 


ples at stake, notably whether 
the domestic price in the US 
should have been used as a 
basis for "no rmal value” given 
NutraSweef s patent protection 
there. The patent has lapsed on 
the Community market 

According to the Commis- 
sion ‘Injurious price discrimi- 
nation is a. practice which is 
condemned, by the EC and 
international law irrespective 
of the reasons and motives 
underlying such discrimina- 
tion. In this context a patent 
holder cannot claim to be 
obliged to practise higher 
prices domestically than for 
export sales. Such a practice 
results entirely from his free 

wwninerrinl decision. ” 

The Holland Sweetener Com- 
pany, meanwhile, suffered 
“material injury” since its 
losses rig? to price undercut- 
ting were such that they have 
been threatening the viability 
of the industry. 

. The duty levels, which Brus- 
sels a dmit s will are Ecu29.95 
(J2L13) per kilo for Ajinomoto 
and Ecu27.55 per kilo for 
NutraSweet 


Japanese company signs 
Vladivostok fishing deal 


By Stefan Wagstyl In Tokyo 

A JAPANESE trading 
company has signed a joint 
venture agreement with three 
Soviet enterprises in Vladivos- 
tok, in the first such deal 
between Vladivostok and a 
non-Communist country. 

The agreement Indicates that 
Soviet authorities want to 
develop links even though 
Vladivostok is still officially 
closed to foreigners because of 
its naval bases. Vladivostok 
should be opened to foreigners 
in 1991 or 1992, but many have 
already visited on business. 

The deal shows that Japa- 
nese companies are becom i n g 
more interested in investments 
in the Soviet Far East. The 
amounts remain modest and 


the number. - about 10 - 
small compared with west 
European investments there. 

The Japanese partner in the 
latest venture is Tokyo Marui- 
chi Shoji, a medium-sized com- 
pany with 20 years’ experience 
in Soviet trade. The venture, 
called Ocean, will be capital- 
ised at 81m, with Maruichi put- 
ting up 35 per cent and three 
Soviet companies the rest One 
ofthe Soviet companies is a 
deep-sea fishing fleet based in 
Vladivostok. 

Ocean will modernise a fish 
processing factory in Vladivos- 
tok. The plant will produce fish 
products far the Soviet market 
and for export to Japan. It 
expects sales of 83m a year. 


Italian shoe industry on 
verge of ‘serious crisis’ 


THE ITALIAN shoe sector is 
“on the vrage of one of the 
most serious crises it has ever 
known”, according to Mr 
Natalino Pancardi, president of 
ANC1, the Italian National 
Association of Shoe Producers, 
Sari Gilbert reports from 
Rome. 

Mr Pancardi made his 
remarks on Wednesday to shoe 
producers in Barletta, in Apu- 
lia, an important shoe-produc- 
ing region where some 3)0 of 
Italy's &827 footwear producers 
are located. 

He noted that from 1986-89, 
shoe production in Italy had 
plummeted by 25 per cent. He 
urged manufacturers not to be 


mislead by positive results reg- 
istered in the first five months 
of 1990. 

That period saw a 7.3 per 
cent increase in production 
and a 10 per cent rise in the 
number of shoes exported over 
the .same period in 1989. 

But because of what he 
termed a “structural crisis”, 
the outlook for the second part 
of 1990, was extremely worry- 
ing. 

Italy exports close to 80 per 
cent of its shoes, primarily to 
industrialised countries. It 
remains ex tremely vulnerable 
to variations in foreign mar- 
kets as well as to exchange 
rate fluctuations. 


Chile returns to US trade fold 


C HILE will shortly be 
readmitted to the US trade ben- 
efit programme for developing 
countries known as the Gener- 
alised System of Preferences 
(GSP), according to Mr Enrique 
Silva Cnnma, the Chilean for- 
eign minister, Leslie Crawford 
writes from Santiago. 

Chile was expelled from the 
GSP in 1987 for workers’ rights 
violations under Gen Augusta 
Pinochet’s dictatorship. It has 
cost the country $200m in lost 
export orders. 

Chile’s new democratic gov- 
ernment, which took office in 
March, had been lobbying 
Washing ton for the restoration 
of GSP benefits, which include 
preferential tariff rates for 
Chilean manufactured and 
SBmi-mgn n far *nTpri goods. 

Mr Silva Cnnma said be bad 


received the good news from 
Mrs Carla Hills, the US special 
trade representative, on 
Wednesday. 

He said 854 Chilean prod- 
ucts, ranging from dried and 
canned fruit to ceramics, toys 
nn«t copper concentrates, could 
now enter the US with lower 
import duties. 

The US is Chile’s most 
important trading partner. 
Exports have almost doubled 
in the past five years and 
totalled SL46bn in 1989 - 18 
per cent of Chile’s total export 
earnings. Imports from the US 
hove doubled in the same 
period, standing at $1.35bn, 20 
per cent of the total, last year. 

The anno uncement comes 
just one week before President 
George Bush is due to visit 
Chile. 


Soviet gas 
pipeline 
for Greece 

By Kerin Hope in Athens 

GREECE’S state-owned Public 
Gas Corporation yesterday 
signed a Dr27bn <£SOm) agree- 
ment with a Soviet-led consor- 
tium for the construction of a 
700-kilometre pipeline to sup- 
ply major cities with Soviet 

ualm^l gas. 

The Soviet company, Machj- 
noimport, will be responsible 
for welding the pipeline, to 
ran from the Greek-Bnlgarian 
border to Athens with 
branches to Salonica and other 
industrial centres. 

A Greek company, Biokat, 
will undertake excavation and 
con st ruc t ion work. Interna- 
tional Construction Engineers, 
a Soviet-BritLsh Joint venture 
in which IMEG, the British 
pipeline specialists, are 
involved, will provide protec- 
tive coatings. 

The deadline for completion 
of tiie pipeline is spring 1998, 
when tiie Soviet Union is due 
to start supplying Greece with 
lbn camof natural gas annu- 
ally under a 1988 agreement. 

Public Gas has already 
signed a Drl2.5bn contract 
with a consortium led by 
Dywidag of West Germany and 
Whessoe of Britain to build 
storage facilities for liquid 
natural gas on an islet off 
Athens* port of Piraeus. 

LNG from Algeria will sup- 
plement the Soviet gas. 


French law reforms cause foreign concern 

Merger of legal branches might raise trade in services issues, reports Michael Rowe 


F RENCH government 
plans to unify the coun- 
try’s legal profession in 
time for Europe's Impending 
single market could make 
working in France more diffi- 
cult for major foreign law 
firms and jeopardise the devel- 
opment of Paris as a top- 
ranking centre for business- 
orientated legal practice. 

Tbe proposed legislation, 
which should be adopted by 
Christmas, is drawing behind- 
the-scenes protests from tbe 
US Commerce Department and 
Trade Representative, and 
might eventually trigger refer- 
ences to Gatt and the EC. 

The bill would lead to the 
| merger of tbe two main 
branches of French legal prac- 
titioners, currently known as 
avocats (trial lawyers) and con- 
suls juridiques (legal advisers). 
The resulting new breed of 
"super lawyers” - all called 
avocats - will be empowered 
to appear in court as well as to 
handle general advice work. 

This move is intended partly 
to encourage existing firms to 
join together in larger, more 
competitive partnerships. The 
scheme does not stop there, 
however. 

For the first time avocats are 
to be granted a monopoly over 
the provision of most legal ser- 
vices. As a result foreign law- 
yers hoping to practice in 
France will be required to 
qualify for the local bar, a con- 




dition that will apply even if 
the practitioner concerned 
does not intend to advise on 
French law or to appear in 
court. 

In most Instances tbe qualifi- 
cation procedure will involve 
detailed written and oral exam- 
inations set in French, though 
less strict rules should apply to 
EC nationals and to those from 
jurisdictions granting recipro- 
cal access to French advocates. 


Foreign law firms 
currently operating 
in France may have 
to change their legal 
form 


In addition foreign law firms 
currently operating in France 
as partnerships in the English 
or North American sense may 
have to change their legal form 
to comply with the bill’s proce- 
dural requirements. 

At the same time clauses in 
the bill aimed at limiting out- 
side ownership rights in law 
firms registered in France 
could both weaken and compli- 
cate the ties between a foreign 
legal practice and its Paris 
affiliate. 

“The promoters of these pro- 
visions claim to be liberalising 
French legal practice but their 
rhetoric masks a basic protec- 


tionist impulse." reckons John 
H Riggs, a partner at the Paris 
office of White & Case - a 
multinational law firm with 
American roots. 

Business-oriented French 
law practices have not built up 
international networks on any- 
thing like the scale of their US 
or British counterparts, and 
many now view with disquiet 
the rapid dismantling of Euro- 
pean barriers. 

At the same time provincial 
avocats fear domination by tbe 
generally better organised con- 
seUs juridiques . and have been 
looking for a sweetener to help 
them swallow the merger 
scheme. 

Moreover the minority 
socialist government of prime 
minister Michel Rocard is not 
in a strong position to resist 
special pleading from powerful 
interest groups. 

“A lot of French senators are 
avocats themselves, and some 
of these were no doubt happy 
to see restrictive measures 
inserted in the bill,” suggests 
Mr Riggs. 

Some European lawyers are 
almost as worried by the draft 
legislation as their US counter- 
parts, though others are less 
concerned, “hi many ways tbe 
merger will be useful to our 
practice, says Mr Yves de Mah- 
enge, managing partner at the 
Paris office of Freshfields. a 
leading British firm of com- 
mercial solicitors. 


“In the future we s hall all be 
able to carry out every type of 
work for our clients from the 
initial advice on a deal to liti- 
gation. he adds. 

“Except for transitional pro- 
visions for firms already estab- 
lished in France, English solici- 
tors and lawyers from other EC 
states will have to sit some 
kind of aptitude test in French 
law before they can practice in 
France,” comments Hamish 


French law firms 
have not built up 
networks on the 
scale of their US or 
UK counterparts 

Adamson, International Direc- 
tor with the Law Society - the 
solicitors' governing body - in 
London. “We do not yet know 
what exactly this test will 
involve but it may be diffi cult 
to reconcile such a measure 
with the relevant EC directive 
on recognition of diplomas.” he 
adds. 

“We must not adopt a protec- 
tionist stance on this issue", 
remarks Mr Claude Colin, chief 
executive of KPMG Fidal, 
France's largest firm of busi- 
ness law and tax advisers. “If 
Paris is to maintain and 
develop its standing as an 
international business centre. 


we have to remain open to 
entrants from all the profes- 
sions”. he continues. "However 
what we would particularly 
stress to onr colleagues in 
otlier countries is the overrid- 
ing importance of reciprocity, 
and we would like them to get 
this message across to their 
own governments", he con- 
cludes. 

American lawyers In Paris 
are saying that the French 
approach to reciprocity is like 
comparing apples with 
oranges. The main states in tbe 
US allow foreign lawyers to 
practice their own law there 
and to handle local law issues 
through local attorneys. Tbe 
new French legislation allows 
all lawyers admitted to prac- 
tice to carry out all types of 
work, but in return expects 
them all to satisfy broadly the 
same French standards. 

Against this background sev- 
eral governments including 
Britain and the US, have made 
representations to Paris. The 
US in particular considers that 
the bill involves trade in ser- 
vices issues, and might be pre- 
pared to raise the question in 
Gatt negotiations. These con- 
siderations do not seem to 
have brought about any major 
changes in the French bill, 
though they might influence 
the way it is applied. 

Michael Rowe is a Paris- 
based journalist specialising in 
business and finance. 



To make your journey to the City a 
rather simpler business, Thameslink 
are pleased to announce an important 
change. No change at all. 

Catch a train at your local Thames- 
link station and you can travel straight 
to the heart of the City. 

There's a frequent service which 


stops at King's Cross Thameslink, 
Farringdon, Blackfriars and St Pauls 
Thameslink, from as far north of the 
river as Bedford and as far south as 
Brighton. (During peak times you can 
also get to St Pancras, Barbican and 
Moorgate from the North.) 

As well as cutting corners to the 


square mile, Thameslink provides you 
with a flying start to both Luton and 
Gatwick airports. 

And it's just as easy to join InterCity 
connections at Luton or Bedford. 

Which all suggests there's just 
one change you have to make. 

The way you travel to the City. 



Thameslink 


Network StS’UANEeflft 
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Kuwaitis ponder problems of liberation 

Expelling the Iraqis will not end the emirate’s difficulties, reports Michael Field 



smuggled out on computer disks. 

The gift was mainly a political ges- 
ture to embarrass Iraq. But it symbol- 
ised the fact that Kuwaitis are taking it 
for granted that they will win back 
their state. 

Kuwait’s government-in-exile. based 
in tbe Saudi mountain town of Taif, has 
established a Committee for Prepara- 
tion for the Day of Return, comprising 
representatives of all Kuwait’s minis- 
tries. They are studying how to restore 
Kuwait’s services should the Iraqis 
have destroyed, for example, the desali- 
nation plants on which the country 
depends for its water supplies. 

Officially, the priority is said to be 
reconstruction. But ordinary Kuwaitis 
are more interested in whether their 
future state will be more democratic. 

Kuwait was always rather a free 
country by Arab standards, in which all 
citizens had access to members of tbe 
ruling al-Sabab family and where 
nobody hesitated to speak their mind - 
although newspapers were controlled. 

However, twice in the state's 30 years 
of independence the al-Sabahs dissolved 
parliament, the last time in 1986. 

Many Kuwaitis say they want to keep 
their ruling family, even though there 


is some resentment among those still in 
the country about Its rapid flight on 
August 2. Restoration of the al-Sabahs 
is seen partly as a gesture of defiance to 
Mr Saddam Hussein, the Iraqi presi- 
dent. Kuwaitis also say that it was after 
all the al-Sabahs who founded the state 
in the 18th century. 

Where the al-Sabahs are out of tune 
with popular sentiment is in their reluc- 
tance to implement in full the 1962 con- 
stitution. This stated that only laws 
passed by parliament are valid and that 
if parliament is dissolved, there should 
be elections within 60 days. The consti- 
tution limited the franchise to men 
whose families had been Kuwaiti for a 
generation. 

When a cross-section of Kuwaitis was 
summoned to a conference in Jeddah 
last month, former opposition members 
felt that Sheikh Saad, the prime minis- 
ter, was equivocal in endorsing the 1962 
constitution. Most at the conference 
favoured extending the franchise and 
giving votes to women, who have been 
prominent in organising Kuwaiti dem- 
onstrations abroad. But Sheikh Saad 
said only that they should have a “say” 
in post-liberation Kuwait. 

Some Kuwaitis worry about the fact 
that the resistance groups now in the 
country will be armed and could turn to 
violence if they object to the al-Sabahs’ 


policies. This would give the rulers a 
pretext for stopping political change 
entirely. 

They do not, however, foresee a 
long-term rift between those who 
stayed, suffering brutal occupation, and 
those who spent their exile sipping cof- 
fee in marbled hotel foyers in the Gulf. 

The optimists’ rationale is that 
Kuwait is a small, family -orientated 
society of only 700.000 citizens in which 
most families are interlinked. In the 
present crisis most Kuwaiti families 
have members who have left and mem- 
bers s till in Kuwait, which should help 
bind the two groups after liberation. 


W ithin Kuwait the different sec- 
tions of society have united 
since the occupation. The 
unorthodox Shia community has done 
wbat a Kuwaiti minister in Taif called 
“a spectacular job” in the resistance 
and is now rather admired by tbe 
majority S unnis . Hopes have therefore 
risen that the harmony of Kuwaiti soci- 
ety 20 years ago may return; a harmony 
which predated the rise of political 
Islam, the Ir anian revolution, and the 
divisive Iran-Iraq war. 

Nevertheless, the post-liberation gov- 
ernment will face some big social and 
economic decisions. It must decide bow 
to compensate Kuwaiti individuals and 


businesses for their losses. 

The government’s Instinct will be to 
compensate as generously as possible, 
partly because this might deflect 
demands for political change. 

For the last 40 years, one of the weak- 
nesses of Kuwaiti society has been the 
popular feeling that no Kuwaiti should 
ever be allowed to lose money. 

This has led to the government bail- 
ing out distressed companies, support- 
ing share prices, guaranteeing banks’ 
reserves, and paying billions of dollars 
Into society through land purchases. 

It has in turn produced an attitude 
towards business which is greedy, spec- 
ulative and short-term, and has done 
much harm to the Kuwaiti economy. 

Fortunately, more far-sighted officials 
feel there will be constraints on how 
soft-hearted the government can afford 
to be. The state’s $80tm-S100bn of offi- 
cial reserves are already being reduced 
by payments being made to Kuwaitis In 
exile, the multi-national force, and 
countries damaged by the embargo on 
Iraq. 

Reconstruction will need further bil- 
lions, and, if oil production remains 
shut for some time after the liberation, 
the government may 2nd limits on its 
generosity. But thin may in turn change 
Kuwaitis’ attitudes towards their rul- 
ers, and towards making money. 


Australian GDP falls by 
1.6% as recession bites 


By Kevin Brown in Sydney 


Mubarak set 
for election 




By Max Rodenbeck in Cairo 


EGYPTIANS voted yesterday 
in a general election expected 
to produce a parliament 
strongly supportive of Presi- 
dent Mubarak’s pro-western 
policies. 

A boycott by the three 
main groups opposed to the 
ruling National Democratic 
Party undercut government 
hopes that the poll would 
project an image of greater 
democracy. 

Nevertheless, revised elec- 
tion rules allowing non-party 
candidates to ran opened the 
field to more than 2,000 con- 
testants, most of them inde- 
pendents. Smaller opposition 
parties were also expected to 
make gains. Results are expec- 
ted today. 

Following lacklustre cam- 
paigning focused on 
bread-and-botter domestic 
issues, voting was marked by 
the low turnout typical of a 
country lnnred to command 
politics. 

Foreign policy, inclnding 
Egypt’s frontline role in the 
Gulf crisis, was notably absent 
from debate. Bnt, In contrast 
to previous polls, government 
interference was reported to 
be minimal. 

The boycotting groups, 
which include the Moslem 
Brotherhood and the conserva- 
tive Wafd party, say that 
emergency laws enforced since 
1981 and a constitution which 
keeps real power in the hands 
of President Hosni Mubarak 
cripples the opposition. But 
even government critics con- 
cede that political liberalisa- 
tion has progressed in recent 
years. 
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Men of the US 24th mechanised infantry division speak with a Saudi government official who visited the unit on Wednesday 




China profits from UN Gulf vote 


By Peter Elilngsen in Peking 


AS THE United Nations 
deliberated yesterday on the 
use of force to restore the sov- 
ereignty of Kuwait. China, 
which was once almost as 
unloved as Iraq is now. has 
confidently climbed back onto 
the world stage. 

Qian Qichen, the foreign 
minister, is due to receive an 
official welcome in Washington 
today as the horror of the 
Peking massacre in June 1989 
apparently fades. 

The timing of the rehabilita- 
tion - just as the West was 
seeking to stave off a UN Secu- 
rity Council veto by China - is 
no coincidence. Nor is it 
chance that Pelting has decided 
to launch legal action against 
June 4 dissidents during the 
week that its pariah status offi- 
cially terminated. 

Official notices in Pelting 
yesterday announced that 
hearings had been held on 


charges against Zhang Ming 
and and Zheng Xuguang, two 
leaders of the democracy pro- 
tests. Among other hearings 
also signalled is that of the 
case against Wang Dan, the top 
student protest leader. 

The climb back was pre- 
dicted by paramount leader 
Deng Xiaoping, who advised 
that “the West has a short 
memory.” It has taken less 
than 18 months - with links 
restored with the European 
Community and Japan, China 
only needs a nod from the 
White House to reclaim its ear- 
lier international standing. 

The Gulf crisis created the 
opportunity, and Peking has 
exploited it. In spite of its dis- 
like of the UN resolution 
debated yesterday, China has 
used its position as a perma- 
nent member of the Security 
Council to trade leverage in 
the UN for an end to sanctions 


imposed after the massacre. 

The Asian Development 
Bank, in which the US is a 
leading shareholder, yesterday 
granted China a $50m agricul- 
tural loan, its first to Peking 
since the crackdown on the 
pro-democracy movement 
Before he left Peking, Qian 
made it clear that, despite 
hedging from the US, he expec- 
ted to be rewarded with an 
audience with President Bush. 
Dismissing US claims that pol- 
icy banning official contact 
remained unchanged, he 
observed: “I don’t see whatever 
differences there are between 
contacts and exchanges. ” 
China, as Amnesty Interna- 
tional has noted, remains a 
serious abuser of human 

rights, and if any thing , has 
stepped up oppression, as this 
week's decision to indict up to 
about 12 leading dissidents 
shows. 


Benn wins pledge 
for 15 hostages 

By Our Foreign Staff 


FIFTEEN British hostages who 
have been promised their free- 
dom by Iraq after a visit to 
Baghdad by Mr Tony Benn, 
the Labour MP, are expected 


to return to Britain via Jordan 
on Snnday. They mostly 
gained their freedom on medi- 
cal or compassionate grounds. 

Mr Benn said he had told 
President Saddam Hnssein 
that keeping westerners hos- 
tage wonld not protect Iraq 
from war. He said it served tile 
US and British governments’ 
purpose for Iraq to hold on to 
its hostages as they provided 
an excuse for war. 

Yesterday the last five Ger- 
man hostages arrived home 
after more than three months 
fa hiding fa Kuwait 

Iraq is holding hostage more 
than 2,000 westerners and Jap- 
anese - including over 1*200 
Britons. 


Indian authorities move to secure Assam tea estates 


By David Housego in Guwahati 


MR D.D. THAKUR, the 
governor of Assam who this 
week took over administration 
of the north-east Indian state 
following an eruption of seces- 
sionist violence, yesterday 
moved to secure the tea estates 
which account for more than 
half of India’s tea production. 

He gave assurances to Uni- 
lever, the international foods 
and detergents group, that ade- 


quate security would be pro- 
vided for it to resume tea 
operations in the state. Secu- 
rity forces would patrol tea 
estates and guard executives. 
Unilever has evacuated 45 
senior executives and their 
families from its valuable 
Doom Dooma estate because of 
terrorism by the separatist 
United Liberation Front of 
Assam (ULFA). 


Brooke Bond and Lipton, 
both Unilever subsidiaries, are 
also boycotting the tea auc- 
tions in the state capital, 
Guwahati, where they tradi- 
tionally buy more than half the 
tea on offer. 

Since president’s rule was 
imposed on Wednesday, the 
governor has called in the 
army to drive out the ULFA 
from the tea growing areas of 


Upper Assam where they have 
established a parallel adminis- 
tration. 

Mr Thakur said the array 
had captured 48 militants in 
raids on ULFA training camps. 
Although the raids were 
described as a success by 
senior officers, fa several cases 
the army appears to have 
reached the camps after the 
militants had escaped. 


Much of Guwahati was 
blacked out last night fa pro- 
test against the decision of Mr 
Chandra Shekhar, the prime 
minister, to bring tbe state 
under direct rule from Delhi 
and dismiss the state govern- 
ment But the governor faces a 
c halle nge today with a one-day 
protest strike. He has told gov- 
ernment offices and businesses 
to remain open. 


AUSTRALIANS finally heard 
confirmation yesterday of what 
everyone but the government 
has been saying for months: 
the country is fa recession. 

Baal gross domestic product 

fell by 1.6 per cent in the three 
months to September, fallow- 
ing a fall of 0.4 per cent fa the 
June quarter, the Bureau of 
Statistics said. 

The figures show an unam- 
biguously weak economy. The 
September quarter recorded 
the lowest growth since the 
September quarter of 1975, and 
the two quarters together were 
the weakest six month period 
since March 1972. 

GDP has now fallen fa three 
of the last four quartets, and is 
down 0.7 per cent over the last 
12 months - the first negative 
12-month figure since June 
1983. 

Mr Paul Keating, the Trea- 
surer (finance minister), said it 
was “the recession that Austra- 
lia had to have” fa order to 
curb its ballooning current 
account deficit, which 
exceeded A$20m (£7.8m) last 
year. 

Mr Keating said the econ- 
omy had suffered a harder 
landing than he had expected, 
but the worst was probably 
over. He said the recession 
would be shallower than the 
last recession fa 1982-83, when 
GDP declined for four consecu- 
tive quarters and both inflation 
and unemployment topped 10 
per cent. 



Keating: harder landing 


The economy was poised for 
a “sustainable recove ry” with, 
investment at historically high 
levels arid inflation at 6 per 
cent, less than the a ver ag e for . 
Organisation - of Economic 
Co-operation and Development 
countries. 

“The government believes 
the economy has readied its 
low point fa terms- of produc- 
tion. There has been 
short-term pain for longterm 
gain,” Mr Keating said. Most 
economists forecast the econ- 
omy will begin to recover in 
the second half of next year. 

The figures showed. ..that 
farm GDP fell by 7.5 per cent, 
confirming that the recession 
is biting hardest fa rural Aus- 
tralia, which has been hit by 


the collapse of prices for wool 
and wheat exports. 

’ Non-farm GDP fall by 1.4 per 
cent, but much of the impact is 
likely to have been concen- 
trated, in Victoria, tile second 
most-, populous state, • where 
much of Australia's manufac- 
turing industry is located. Vic- 
toria has also suffered from a 
spenflng cut by.ihe'state gov- 
ernment following a sharp rise 
in public debt 

Some analysts said the gov- 
ernment's claims, that its tight 
monetary policy would reduce 
the current account deficit 
appeared to have been under- 
mined by an increase of 8.4 per 
cent fa imports compared to an 
increase of 0.6 per cent in 
exports. 

However, imports were down 
by 4.4 per. cent over the six- 
month period, compared to an 
increase of 3.8 -per cent fa 
exports. The short-term 
increase fa imports was largely 
explained fry the a rrival gf sev- 
eral civil aircraft and one-off 
government spending. 

The figures, revived specula- 
tion of a cut fa interest. rates 
before the New Year. Mr Keat- 
ing was non^committah but 
officials pointed out; that offi- 
cial rates have been cut five 
timps this- year.- -'-.rr-, 

Mr Benue Fraser, governor 
of. the JteseriK.Bank^. warned . 
on Wednesday that reducing 
official rates too quickly could 
cause the economy to overheat 
when the recovery begins 


Razor Gang prepares 
slash public spending 


New Zealand’s new right-wing government plans 
drastic expenditure cuts, reports Dai Hayward 


N EW ZEALAND MPs 
faced yesterday a 
cacophony of noise at 
the official opening of parlia- 
ment as crowds protesting at 
the new government’s plan to 
end equal pay for women 
banged pots and pans. 

It was a noisy introduction 
to parliament fin: MPs, almost 
half of them elected for the 
first time, and perhaps an indi- 
cation of future public reaction 
to government cost-cutting 
moves. 

The decision to repeal tbe 
equal pay legislation, intro- 
duced by the former Labour 
government, is the first of 
these. The aim is to reduce the 
projected government deficit of 
NZS2bn (£622m) this financial 
year and NZ$4 bn next year by 
slashing government spending. 


ment spending reduced from 
its present 41.7 per cent -of 
gross domestic product to the 
1970 level of 30 per cent by the 
end of tbe decade. The aim, die 
says, is to control, reduce and 
finally eliminate the deficit 
during the National party’s 
first three years hi office.. 

The Razor’ Gang is not only' 
looking to reduce spending, ft 
also wants better vafaefbEtfre 
government's dollar through 
increased efficiency. 

Mr Doug Kidd, chairman of, 


New Zealand 


G o w mm a nt expenditure 
as a % of GOP . 

50 


A team of seven senior cabi- 
net ministers - known as the 
“Razor Gang” - is reviewing 
government spending. It has 
already suspended NZ$300m fa 
various payments promised by 
the former Labour government 
during tbe election campaign 
or since the July budget 
Spending projects facing the 
knife include a new prison, 
environmental grants, subsi- 
dies for city sewage schemes, a 
training programme for black 
Africans, extending free dental 
care to 16 and 17-year-olds, 
writing off NZ$40m of Maori 
debt, land management 
schemes, health research Ini- 
tiatives, job creation schemes, , 
a new police helicopter and 
education wants. 

Ms Ruth Richardson, the 
finance minister,' who along 
with Mr Jim Edgar, the prime 
minister, is a member of tbe 
Razor Gang - known officially 
as tbe Cabinet Expenditure 
Control Committee - has pri- 
vately said she wants govam- 



1984/5 8S/6 .86 i/7 87J8 

SouroKOeCO 


the committee and the associ- 
ate financ e minister, ... has 
already warned of redundan- - 
des fa thq civil service. He 
hopes these wffl be less than 
the 15^000 civil servants -who 
lost their jobs In the first year 
af ter - the Labour' government 
turned . many- government 
departments into state-owned 
enterprises. But Mr Kidd says: 
“There can be no sanctuary for 
anyone." 

The first priority will be to 
reduce the cost of social 
welfare, which has increased 
by 114 per cent to NZ$493m 
since 1984. Mr Bolger is partic- 
ularly anxious to identify 


" was te ful spendftig ” 

- - The govenraunt-hgs alread y 
: introduced a. two-week stand- 
down period before those los- 
ing their jobs quality for unem- 
ployment benefit- 
; Social weifate-is the 
drain oif government 1 
It has almost doubled fa the 
:. past decade to 13.3 per cent of 
GDP. Same fringe welfare ben- 
efits, such as rent assistance 
for single parents, are ce r t a i n 
to come under dose scrutiny. 
Cities planning new sewage 
schemes;: badly needed in 
many areas; have had their 
plans thrown into disarray 
Delaying payment of prom- 
ised government f u n di ng has . 
naturally brought protests 
from many organisations, par- 
ticularly fa education and 
health: V.v.. • , 

. It is, however, the- delay fa 
funding for universities and 
tertiary education which has 
caused the greatest alarm. The 
previous government encour- 
aged students to obtain higher 
qualifications, while universi- 
ties and -colleges were encour- 
aged to- expand. Funding for 
tills was promised. Now the 

ftmds are on hold. . 

. . Educationalists claim this 
means students have been for- 
mally accepted for courses 
which may now not be avail- 
able and construction has 
begun of new university and 
college buildings which institu- 
tions might not be able to 
afford after alL 
The government hopes to 
have a clearer picture of what 
the Razor Gang will shave off 
spending before Christmas. 
Until then many institutions 
and organisations, . ranging 
from free-planting groups to 
health programmes, have to 
it their plans on hold - and 
for the best. 
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Up to 50 killed in 
Bangladesh protests 


THE DEATH toll in clashes between Bangladeshi paramilitary 
forces and opposition demonstrators was estimated variously 
yesterday at between 20 and 50 since President Hossain Moham- 
mad Ershad declared a state of emergency on Tuesday, Our 
Foreign Staff writes. He suspended civil rights and imposed 
censorship of the local press and of news leaving the country. 
Internationa] telephone lines into the country from the UK 
remained unavailable last night, allegedly for technical reasons. 
Mr Ershad. who seized power in a bloodless coup in 1982. has 
faced a six-week opposition campaign to force him out. 


French reinforcements for Chad 


France is to reinforce its military contingent in Chad after fight- 
ing spread in the east of the country, writes George Graham fa 
Paris. France already has around 1,000 military personnel in 
Chad as part of an operation begun in 1986 to help the govern- 
ment of President Hussein Habre stave off an attack by Libya. 


Ronald Li loses plea for bail 

Mr Ronald Li, the former chairman of the Hong Kong stock 
exchange who was last month Jailed on corruption charges, 
yesterday lost his plea for ball pending appeaL wrxtos Angus 
Foster fa Hong Kong. His appeal against the verdict is due to be 
heard early next year. A separate trial, fa which Mr Li. his son 
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Alfred and six other defendants face corruption charges, has now 
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been delayed until next October pending the appeal. 

Vietnam cuts 500,000 state jobs 


Vietnam, struggling to revive its economy, has laid off nearly half 
a million workers from state-run companies. Renter reports from 
Hanoi. More than 20 per cent of state companies are to dose 
because they are making a loss. 


Mozambique adopts multi-party systei 


By Julian Ozanne in Maputo 


MOZAMBIQUE, once one of 
Africa’s redoubts of Marxism, 
today adopts a new constitu- 
tion committing it to 
multi-party democracy and a 
mixed economy. 

A seemingly intractable civil 
war, growing realisation that 
its adopted economic model did 
not work, and the upheaval in 
eastern Europe and the Soviet 
Union have brought fundamen- 
tal change. 

From midnig ht the People s 
Republic of Mozambique 
becomes simply the Republic 
of Mozambique, and the Peo- 
ple’s Assembly will be called 
the Assembly of the Republic. 

The new constitution signals 
the end of the 15-year monop- 
oly of power exercised by the 


ruling party, Frelimo, first 
under the late President 
Samora Machel, and since 1986 
under Mr Joaquim Chissano. 

Mr Chissano yesterday 
described the constitution as 
marking a new chapter in the 
history of Mozambique. 

The new economic order, 
says the constitution, will be 
based on “the importance of 
labour, ou market forces, on 
the initiative of economic 
agents, on the participation of 
ail types of ownership, and 
action by the state as a regula- 
tor and promoter of economic 
and social growth and develop- 
ment”. 

It also guarantees freedom of 
the press and independence of 
the judiciary. The 74-page doc- 


ument marks a watershed in 
the transformation from one- 
party state socialism to politi- 
cal and economic pluralism. 

Presidential and parliamen- 
tary elections are due in 1991. 
The assembly will meet next 
month to pass laws on the for- 
mation of new political parties, 
the electoral process and the 
media. Several opposition poli- 
ticians have already estab- 
lished de facto political parties, 
issuing manifestos which criti- 
cise the government. 

The constitution comes into 
effect as the third round of 
peace talks between the gov- 
ernment and the right wing 
Renamo rebel movement enter 
their 20th day in Rome. 
According to western diplo- 


mats, progress is being made, 
raising hopes of a ceasefire. 

The changes fa Mozambique, 
which meet most if not all of 
Renamo’s demands, can be 
traced back to a radical policy 
review undertaken in the mid- 
1980s, under Mr MacheL it was 
then that the government 
began to come to terms with 
its economic failures. 

But without a resolution of 
the civil war a sustained eco- 
nomic recovery is impossible. 
And the real test for the new 
constitution will come when 
Frelimo takes on Renamo and 


other ^opposition parties at the 


ballot box, accepting that at 
stake is its hitherto exclusive 
grip on economic and political 
power. 


Auction rumours hit Nigerian currency 
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By William Keeling in Lagos 


THE VALUE of the Nigerian 
naira has fallen by S per cent 
in the last two weeks prompted 
by speculation about possible 
changes in the country's dailv 
currency auction. 

The naira has fallen from N8 
to the dollar to N'8.65 over the 
fortnight, against a decline over 
the preceding seven months of 
less than 2 per cent. Bankers 
predict it may fall by as much 
again before the year end. 


Many dealers expect the 1991 
budget, to be announced on 
January 1. will introduce 
changes in the rules governing 
the central bank's foreign 
exchange auction. 

Banks participating in the 
auction are currently guaran- 
teed an allocation of foreign 
exchange depending on the 
sire of their overall assets. 

The system is contentious 
and. as one banker explained, 


H was designed to benefit those 
with political influence rather 
than banking skill”. It has 
come under Increasing criti- 
cism, in particular from the 
Chartered Institute of Bankers 
of Nigeria (.CIBN), the body 
which controls entry to the 
banking industry and is 
responsible for ethics. 

In a memorandum to the 
government, the CIBN said the 
central bank auctions had 


“assumed a farcical 
nature.. .Participating banks 
have no incentive for commu- 
nicating realistic bid rates. In 
effect, there is no competition 
whatsoever and so the prevail- 
ing exchange rates are not 
really market determined”. 

Many bankers believe that at 
toe very least President Ibra- 
him Babangida will announce 
a modification of the system of 
guaranteed allocations. 


Share prices tumble 
on Thai exchange 


By Paul Taylor, Asia Business 
Correspondent, in Bangkok 






THAI SHARE prices have 
tumbled again following a 
string of more sober economic 
pr ojecti ons, a controversial 
interest rate increase and con- 
cern about domestic political 
uncertainties. 

The Stock fcrah«ngii» of Thai- 
land (SET) index has fallen 
below the 600-mark barrier this 
week for the first time fa 18 
months. In the first four days 
of trading this week the Index 
shed more than 80 points or 
12JJ per cent to close yesterday 
at 55&20, down 28.95, fa thin 
trading. The Thai stock market 
capitalisation, frag now fallen 
by almost half since its peak at 
the end of July, before Iraq 
invaded Kuwait . 

After the Initial market ail- 
lapse following the start of the 
Middle East crisis, the SET 
index had hovered around the 
650 mark in recent weeks, 
prompting some analysts to 
begn to predict a rebound. 

However domestic political 
and economic events in the 
Past few days appear to have 
sent share prices Into another 
downward spiral. Probably the 
most important negative news 
for the market was the central 
oamra announcement last Fri- 
day that it was poshing up 
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domestic interest fates by lift- 
ing its official interest rate ceil- 
ings on loans by JtS percentage 
paints to is per cent ' 

Mr VIgit Supfait, the Central 
Bank governor, and Mr Viri- 
bongsa Ramangkura, Thai- 
land's finance minister, have 

since been forced to defend the 

move in Cabinet. 

The interest rate rise, 
designed to slow credit expan- 
slon and dampen inflationary 
pressures in the overheated 
economy, has also coincided : 
with some loss rosy projections . . 
from froth private and public ' 
sector economists about the 
future prospects for exports, 
tourism growth and other sea/'- ' 
tore of the Thai economy -, 
including property. The recent ' : 
share price sell-off has been led. 1 ■ 
by^Inancial and property / 

In addition, domestic fares-/. / 
tors appear to have been onset/ - 
tied by the latest roundoff; 
political bickering between to 
c oalitio n: government andlba- 
powerful military, and a- 1. 
snde victory for ah opposition//’ 
candidate - in a weekend v: 
by-election. In contrast 
market analysts say fo.c, 
investors have not beeu'l 
sellers in recent days. 
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FINANCIAL TIMES FRIDAY NOVEMBER 30 1990 


COMMERZBANK OVERSEAS FINANCE N.V. 


11 Va% £-Stg. 25,000,000.- Bonds of 1983/1990 - Redemption on December 15, 1990 

in accordance with Article 5 (a) at the Terms and Condffions of the Bonds notice « hereby given that the last redemption in s t a l m ent wtfl be due. The following 9,000 single Bonds wHI be redeemed at par on December 15. 1990. 
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11039 

11040 

11041 

11042 

11044 

11046 

11047 

11049 

(1050 

11051 

11052 

1105* 

11057 

11060 

11062 

non 

11070 

11071 

11074 

11077 

11060 

11007 

11089 

11090 

11091 

11082 

11099 

11100 

11101 

11104 

11113 

11114 

11115 

11116 

11121 

11122 

11123 

11124 

11127 

I11S 

111M 

11141 

111*2 

11143 

11146 

1115B 

11160 

11101 

11162 

11170 

11171 

11172 

11173 

11174 

11178 

1117B 

ms 

11183 

11184 

11188 

11192 

11193 

11194 

11195 

11196 

11196 

11200 

11202 

11203 

11213 

11220 

11222 

11224 

11228 

11231 

11240 

11241 

11244 

11245 

11248 

11251 

11254 

11256 

11257 

11250 

112E8 

11272 

11274 

11276 

11279 

11286 

11289 

11290 

11292 

112M 

11297 

11290 

11302 

1130* 

11305 

11306 

11307 

11309 

11310 

11311 

11321 

11322 

11323 

1I3M 

11327 

11328 

113*1 

11348 

11354 

11350 

liras 

11360 

11365 

11M7 

11373 

11306 

11387 

11388 

11391 

11392 

11393 

1139* 

11385 

11397 

11398 

11308 

11*00 

11401 

11403 

11405 

11409 

11412 

11414 

11415 

11416 

11421 

11423 

11*25 

11420 

11429 

11431 

11*33 

11434 

11*30 

11*39 

11444 

11440 

11452 

11*53 

11457 

msB 

11461 

11483 

11*04 

11466 

11460 

11*71 

11472 

11*75 

11480 

11490 

11481 

11483 

11496 

11497 

11503 

11505 

11507 

11509 

11511 

11513 

11515 

11517 

11518 

11522 

11930 

11533 

11534 

11538 

11537 

115*1 

11543 

11S4S 

11553 

1155* 

liras 

11557 

11559 

11563 

11564 

11571 

11579 

11580 

11585 

11594 

11601 

11008 

11609 

11614 

11624 

11625 

11028 

11533 

11837 

116*0 

11656 

11674 

11877 

11678 

11679 

lies 

11082 

11684 

11686 

11687 

11689 

11691 

11892 

11699 

11702 

11713 

11717 

11710 

11720 

11731 

11736 

11 7M 

>1739 

117*5 

11750 

11752 

11754 

11755 

11760 

11761 

11777 

11788 

11788 

11790 

11796 

11799 

11000 

11801 

11806 

11611 

11815 

11017 

11819 

11820 

11623 

1183S 

11837 

11840 

11041 

11844 

11048 

11850 

118S3 

1185* 

11657 

11899 

11060 

11861 

11882 

11063 

11877 

11082 

11888 

11009 

11093 

1169* 

11895 

11898 

11898 

11904 

11910 

11913 

11917 

11919 

11927 

11937 

11S38 

11930 

11940 

11943 

11945 

119*7 

11949 

11951 

11958 

11958 

(1962 

11903 

11968 

11B69 

11900 

11982 

11908 

11907 

11990 

11091 

11997 

12002 

12003 

12007 

12010 

12013 

12016 

12017 

12021 

12030 

12032 

12033 

12036 

12037 

120*2 

120*5 

12049 

12051 

12055 

12058 

12050 

12061 

12082 

12068 

12079 

12080 

12083 

12004 

12005 

12088 

12090 

12095 

12006 

12099 

12103 

12105 

12106 

12107 

12114 

12125 

12134 

12185 

12137 

12130 

12140 

12141 

12144 

12145 

12140 

121*8 

12168 

121S0 

12162 

12163 

12173 

12170 

12105 

12188 

12187 

12180 

12191 

12193 

12194 

12190 

12198 

12200 

12204 

12205 

12209 

12218 

12218 

12221 

12222 

12230 

12233 

12236 

122M 

12241 

12243 

122*4 

12240 

12253 

12281 

12265 

12272 

12270 

12279 

12205 

12296 

12303 

1230* 

I2S7 

12309 

12314 

12315 

12318 

12319 

12321 

>2323 

1Z332 

12333 

12334 

12335 

123M 

12337 

12341 

12342 

133*4 

123*5 

12352 

12355 

12382 

1238* 

>2365 

12305 

12387 

12308 

12309 

12300 

12301 

12392 

12360 

1239* 

12396 

12400 

12402 

12404 

12406 

12411 

124S 

12422 

124S 

12429 

12434 

12*37 

124M 

12442 

13449 

12451 

12452 

12457 

12450 

12461 

12*67 

13*85 

12491 

12406 

12801 

12504 

12507 

12509 

12514 

12517 

12519 

12520 

12521 

12SZ3 

12525 

12S32 

12S4S 

12S46 

12548 

12540 

12551 

12SS2 

12554 

12555 

13S56 

12560 

12561 

12582 

12564 

12567 

12566 

12575 

12578 

12578 

12S83 

12580 

12509 

12003 

12600 

12614 

12617 

12510 

12622 

12B25 

12833 

12834 

12840 

12841 

12842 

12643 

12851 

12657 

12661 

12686 

12607 

12669 

12071 

12672 

12879 

12680 

12881 

12704 

12706 12708 

12707 

12700 

12710 12713 

12710 12721 

12722 

12724 

12725 

12730 

12727 

12729 

12730 

12740 

12742 

12744 

1Z745 

12748 

12740 

12755 

12783 

12768 

12770 

12773 

12783 

127BB 

12790 

12790 

12797 

12708 

12700 

12800 

12802 

12804 

12805 

12811 

12815 

12B1B 

12820 

12823 

12826 

12027 

12833 

12838 

12839 

12040 

12841 

12042 

12843 

12845 

13851 

12857 

12058 

12862 

12868 

12869 

(2872 

12887 

12898 

12890 

12903 

12909 

12814 

12916 

12917 

12918 

12921 

12922 

12925 

12920 

12930 

12931 

12937 

12041 

12342 

12043 

12944 

12947 

12949 

12950 

12953 

12957 

12967 

12960 

12973 

12974 

12980 

12996 

13001 

13003 

13006 

13000 

13011 

13012 

1M14 

13019 

13020 

13025 

13020 

13032 

13033 

130*1 

13047 

13048 

13050 

13065 

13068 

13069 

1S71 

13072 

IS 73 

1S75 

13078 

13078 

13080 

13082 

13087 

13090 

13104 

13105 

13106 

13112 

13114 

13118 

13117 

13122 

13127 

13130 

13132 

13135 

13136 

13140 

13150 

13160 

13102 

13104 

13165 

13171 

13177 

13101 

13185 

13107 

13108 

13181 

1319* 

13199 

13200 

13209 

13211 

13214 

13218 

13217 

13218 

13210 

13224 

13220 

13234 

13235 

13238 

132M 

13242 

13243 

13250 

13251 

13232 

13253 

13254 

13257 

13259 

13262 

13266 

13269 

13272 

13273 

13275 

13270 

13279 

132B5 

13288 

13S1 

13292 

I329S 

13396 

13297 

13290 

13302 

13303 

13309 

13319 

13320 

13322 

13324 

13340 

13345 

13347 

13340 

13348 

1335? 

13354 

13355 

13356 

13358 

13358 

13360 

13364 

13370 

13374 

13385 

isara 

13301 

1339? 

13395 

13398 

13*00 

13404 

13411 

13*13 

13415 13*24 

13427 

13433 

13*38 

13440 

13451 

13*57 

13481 

13402 

13465 

13466 

13*66 

13469 

13471 

13472 

13475 

13476 

13477 

13478 

13406 

13407 

13400 

13491 

13490 

13502 

13503 

13506 

13S07 

13508 

13508 

13513 

13513 

13515 

13518 

13536 

13548 

13540 

13563 

13S54 

13550 

13SS9 

13560 

13561 

13583 

13566 

13567 

13570 

13579 

13566 

13600 

13609 

1M13 

13614 

1M15 

13810 

13019 

13620 

>3823 

13626 

13631 

13834 

13636 

13645 

13847 

1365B 

13859 

13861 

13060 

13669 

13670 

1M7I 

13675 

13676 

13680 

13603 

13885 

13080 

13689 

13894 

13704 

13705 

13708 

13712 13713 13714 13717 13710 

13720 

13724 

13739 

13746 

13748 

13751 

13753 

13750 

13780 

13782 

13784 

13760 

13773 13777 

13788 

13789 

13790 

1379* 

13795 

13790 

13798 

13802 

13821 

13027 

138S 

13829 

13830 

13838 

13843 

138S0 

13855 

13880 

13861 

13882 

13063 

13866 

tssn 

13804 

13885 

13086 

13880 

13089 

13095 

13903 

13904 

13909 

13910 

13912 

13919 

15920 

13921 

13822 

13932 

13930 

13944 

13846 

139*9 

139S2 

13959 

13963 

13965 

13960 

13987 

13908 

13970 

13972 

13975 

13988 

13987 13993 

13096 

13907 

14005 

14012 

1*014 

14016 

14010 

14019 

1*020 

14025 

14028 

14029 

14037 

14038 

14030 

14040 

14041 

14040 

140*7 

14053 

14057 

14085 

14008 

14074 

14077 

14080 

14083 

14091 

14094 

14090 

14009 

14100 

14103 

14110 

14111 

14112 

14114 

14115 

14120 

14121 

14133 

14135 

14147 

14152 

14158 

14150 

14181 

14103 14165 

14169 

14170 

14172 

14176 

14180 

14184 

14105 

14106 

14191 

14194 

1*1 90 

14203 

14204 

14205 

1*207 

14200 

14210 

14217 

14218 

14220 

14222 

14229 

142M 

14241 

14242 

14344 

14345 

14246 

14247 

14249 

14250 

14253 

14256 

14259 

14200 

142B2 

14271 

14272 

14285 

14289 

14291 

14204 

14301 

14303 

1*307 

1*308 

14309 

14313 

14315 

14310 

14320 

14322 

14325 

14349 

14350 

14M2 

14354 

14357 

1*350 

1*362 

1*383 

14367 

14371 

1*372 

14373 

14374 

14378 

14377 

14391 

143M 

14400 

14401 

14405 

14411 

14413 

14416 

T4421 

14*23 

14429 

14430 

14432 

14434 

14*36 

>4448 

1*457 

14400 

14485 

14486 

14469 

14473 

14477 

14480 

14401 

14407 

1*489 

>4480 

14491 

14500 

14511 

1*512 

14513 14516 

14618 

14520 

14528 

1*530 

1*533 

145M 

14537 

14530 

14541 

14543 

14545 

14557 

14550 

14559 

14582 

14685 

14567 

14568 

14571 

14572 

14576 

14577 

1*579 

14584 

14585 

14588 

14608 

14007 

14000 

14611 

14614 

14617 

14820 

14623 

14626 

14827 

14631 

14634 

146M 

14637 

148M 

148*5 

146*7 

14649 

148S1 

14053 

14856 

1486S 

14007 

14660 

14872 

14073 

14878 

14001 

14082 

14883 

14681 

14084 

14696 

14703 

14705 

14707 

14708 

14711 

14714 

14717 

14719 

14724 

14727 

14734 

147M 

14743 

14744 

14748 

14757 

14750 

14751 

14785 

14707 

14709 

14775 

147B4 

14785 

14707 

14791 

14793 

14803 

14006 

14007 

14809 

14010 

1*811 

14015 

14816 

1*821 

14822 

14823 

14825 

14829 

14834 

14835 

14850 

14854 

14055 

>40S 

>4057 

1*860 

1*053 

14887 

1*068 

14870 

14871 

>4870 

1487B 

>4882 

>4883 


14892 14887 14900 14804 14805 14807 14908 14913 14914 14916 14017 14918 14822 14023 14094 
14084 14035 14939 14847 14048 1*949 14951 14052 14053 14056 14981 14887 14080 14075 T4076 
14805 14068 14661 14033 14064 14096 14099 15000 15003 15005 15007 15011 15015 1S016 15020 
15034 15035 15042 150*3 15044 15048 15047 15049 15052 15054 15066 15056 15067 15056 16062 
15073 16074 15075 1507B 15078 15060 15082 15087 15088 15091 15082 15093 15095 15096 15110 
15117 15116 15121 15123 15125 15)29 15132 15133 15134 15137 15143 15146 1S1S2 15157 15156 
15168 15171 15175 15176 15179 15168 15189 15192 15196 15200 15212 15214 15215 15216 1S19 
>5340 15245 13247 >5046 >950 15257 >99 >5254 >529 >529 >5267 1529 >5278 15271 15272 
15282 1529 1529 15289 1BBO 15292 15294 15303 15304 15307 15309 15318 1S322 15324 1S327 
15341 15344 15348 15340 1539 15351 15352 1539 1539 15363 1539 15373 15378 1539 1S364 
1539 15397 1539 15403 15405 1S410 15411 15412 15420 15422 15428 15*40 15442 15440 1549 
1546S 1549 16472 15470 15479 15400 15482 15*9 15404 1549 1549 15467 1549 1559 15511 
15521 15522 16523 15524 15525 15527 15525 15530 1&S35 15537 15539 15541 15543 15544 15547 
15555 15560 1591 15663 15566 15567 15571 1S575 15577 15579 15583 1559 1559 1ES90 15584 
1911 15813 15615 1919 15620 15821 15624 15631 15834 1S63S 15638 15639 15641 15642 15645 
1589 1569 1509 1589 15667 1587D 15671 15672 >5878 15879 15680 15863 >589 1569 1590 
15700 15702 15706 1579 15718 15718 15720 15721 1S7Z2 1572S 15728 15730 15733 15745 15750 
1579 1579 15770 15772 15773 15775 1S778 15780 15781 1579 15787 1579 1579 15791 1579 
15607 1589 1589 1913 1915 15817 15820 15623 15830 15831 15832 15834 15635 15037 1S844 
1591 1595 1569 1S8S9 1589 15886 1589 15871 1972 15873 1974 15877 1591 15882 1569 
15893 15897 1589 15901 1509 1599 1599 1910 15012 1913 1914 15019 15020 15922 1924 
15034 1509 ISOM 15941 15042 159*9 19950 15953 15954 15955 15956 1591 15962 15064 16069 
1809 15099 10900 15082 15S97 16002 1609 16011 16012 16016 16018 1G021 16024 16025 16033 


16044 16048 
1609 18087 
16132 18134 
18101 16100 
18239 16240 
18287 1629 
16340 16341 
16367 1639 
16416 16417 
16464 16470 
16821 16523 
1891 16563 
16816 1918 
18674 1976 
16730 1B732 
16774 16775 
16821 16827 
18887 1689 
1928 16934 
16984 1999 
17020 17023 
17063 17067 
17141 17142 
1719 17182 
17225 17226 
17274 17Z7S 
1739 17322 
1739 17354 
1749 1749 
1749 17464 
1759 1759 
17505 1759 
1789 1789 
1779 1779 
17751 17755 
1789 1781S 
1789 17890 
17947 17048 
1809 18007 
18083 1606* 


18050 16053 
1009 1891 
1819 18138 
1819 1819 
18242 16346 
18292 16294 
18342 16343 
16389 13392 
18419 18420 
16475 16476 
1659 18532 
1659 16570 
1889 16633 
1976 16682 
16735 16730 
16778 10779 
16830 16835 
1970 16878 
16938 18040 
1689 16892 
17025 17028 
17070 17075 
17143 17145 
17183 17184 
17231 17232 
1729 17287 
17323 17325 
17358 17358 
17412 17414 
1749 17470 
17591 17539 
17687 17599 
17837 17830 
17710 17711 
>7757 17765 
17820 17822 

1791 1789* 

1792 17953 
18014 18015 
1309 1609 


15042 1S949 
15807 1609 
10054 16055 
10094 161 9 
18142 16144 
1619 18200 
18248 16252 
16297 1829 
16344 18345 
16383 1630* 
(5421 18*27 
16478 1649 
16634 16836 
18572 10573 
18837 16839 
1B888 1597 
18744 16745 
16781 10703 
199 1689 
1901 >S8S? 
16041 10944 
18993 16095 
17028 17029 
17078 17089 
17148 17148 
1719 1719 
17233 1729 
1729 1729 
17326 17327 
17360 17363 
17415 17416 
1749 17487 
17540 17S41 
1791 17B04 
17846 17849 
17712 17713 
17768 17789 
17824 17828 
17836 1791 
17054 17855 
1B01B 18021 
18070 1972 


15872 15873 15674 15877 1591 15882 1593 

15012 15913 1914 15019 15820 15922 1582* 

15954 15955 15956 1591 15962 1S0S4 15069 

1912 16016 1918 16021 16034 18025 16033 

16059 16061 16063 18069 1970 1973 1974 18077 

16104 16106 18107 T6108 16116 1811B 16122 16123 

16154 16155 16159 1619 16161 1B1G7 1619 16171 

16205 16207 16209 16211 18313 16215 16216 1629 

16257 10281 16263 1829 16366 18270 16277 18282 

16309 10310 18311 1915 1919 16324 16327 10320 

1639 16352 1639 1639 1639 1639 18371 16372 

16396 16397 1639 18401 16*02 18407 1649 16409 

16434 164M 18439 18440 16445 15448 18449 1849 

16488 16403 16494 15486 18501 16503 18504 16506 

16S41 16542 16544 18548 16547 1659 1B552 16554 

16578 10577 1859 18507 16509 1691 15603 18804 

1947 15648 1669 1691 16654 1698 1691 1869 

18897 1679 16703 1879 16712 16713 18715 

157S3 16756 18757 18750 1679 18764 18785 

1B789 16791 18792 16754 16797 1669 16805 


1SGB7 1679 16703 
16753 1679 18757 
1879 18791 16732 
16848 16847 1689 

1609 18953 16354 

17036 17037 17044 
1709 17104 17114 
17155 1719 17163 
17197 17199 17201 
17248 17251 17253 
17294 17295 17303 
17333 17335 17336 
17373 17374 1739 
17424 17426 17427 
17*07 1749 1790 
17552 17553 1755* 
1797 17608 1789 
17664 1789 17875 
17720 17721 17722 
17776 17763 17785 
17838 17644 17648 
17018 17923 17824 
17S50 1799 17967 
18029 18031 1B042 
1809 1697 18093 


1679 16712 
18750 1679 
16754 16707 


1689 1607? 
17007 171)09 
17046 1709 
17117 17122 
1719 1719 
17210 17211 
17254 17250 
1739 17309 
17330 17330 
1739 1739 
17429 17432 
1769 1759 
17S66 17S66 
17610 17612 
1769 17887 
17724 17727 
17787 1 779 
1769 1769 
17928 17936 
>799 17973 
180*3 1604* 
16004 10097 


1973 16074 
17011 17013 
17053 17054 
17123 17125 
17172 17174 
17213 17214 
1729 17281 
17311 17314 
173*1 17342 
17301 17393 
1749 17446 
17509 17515 
1769 11571 
17618 17617 
1769 17894 
17733 17734 
I77B3 17785 
1791 1799 
17940 170*1 
1799 17902 
16045 16047 
1609 1919 


90*0 9043 
919 919 
9156 919 
929 0211 


941* 9420 9*21 

949 9*87 949 
9503 9507 9508 

9571 957* 9577 

9616 0617 0610 
8654 S6SO 8862 
9709 9711 8718 

9752 9764 8756 
9603 900* 9810 

9881 8065 3066 

0324 9926 9831 

9972 9974 9976 
10018 10020 10021 
10058 10059 10060 
10102 10106 101 06 
10145 10153 10157 
10207 taeoa 10209 

10258 10257 10250 
10306 10300 10312 
10357 10350 10361 
10406 10407 10406 
f045* 10457 10*80 
10517 10516 10519 
10555 10556 10558 
10599 10600 10801 
105*9 10651 10652 
10703 10707 10706 
10745 10746 107*9 
10792 10783 10795 
>0930 >0641 I0BST 
10913 10914 10917 
10072 10975 10977 
11033 11036 11037 
11063 110S5 11067 
11109 11110 11112 
11147 11148 nisi 
11107 11180 11190 
11236 11238 11239 
11202 11283 11204 
11314 11316 11317 
11375 11360 11382 
11406 11407 11408 
11440 11441 11442 
11481 11486 11489 
11S23 11526 11528 
11507 11568 11509 
11647 11651 116S2 
11704 11705 11711 
11769 11773 11776 
11827 11628 11830 
11868 11669 11673 
11930 11935 H936 
11972 11975 11979 
1202? 12024 12026 
12070 12077 12078 
12118 12119 12123 
12108 12169 12170 
12210 12211 12217 
12208 12270 12271 
12324 12320 12320 
12374 12377 1237B 
12413 12416 12417 
12471 12480 12482 
12533 12536 1ZS41 
12570 12571 12572 
12636 12638 12639 
12801 12096 12609 
12731 12735 12736 
12792 12793 12795 
12030 12631 12032 
1287B 12081 12686 
12832 12033 12934 
12985 12990 12992 
13044 13045 13040 
13068 13092 13090 
(3151 13152 13167 
13201 13202 13206 
13246 13247 13248 
13280 13283 13284 
13325 13328 13332 
13375 13360 13381 
13436 13441 13443 
13481 13483 13464 
13524 13528 13529 
13567 13S61 13595 
I36SO 13852 13955 
13701 13702 13703 
1375* 13755 13758 
13808 13815 13817 
13070 13878 13880 
13923 13926 13930 
13878 13977 13078 
14030 1*031 14Q34 
1*OB4 1*065 >4090 
14138 14142 >4144 
14187 14188 14190 
14233 1*237 14240 
14273 14283 14284 
14331 14335 14343 
14380 14384 14385 
14439 14446 14447 
1*502 14504 14510 
14546 14548 14656 
14592 14600 14801 
14640 14641 14644 
14885 1488B 14089 
14739 14740 14741 
14794 14797 14801 
14839 14841 14848 
T48B8 14990 14891 
14927 14829 14930 
14977 14979 14984 
15023 1S0SS 15031 
15065 15008 IS068 
15111 15113 15115 
15160 15161 15164 
16221 15229 15230 
15278 15277 152B7 
153M 15332 15338 
15386 15388 1S39S 
15451 15488 15457 
1SS12 15519 15520 
15548 15549 15553 
15803 1S607 15808 
15648 15650 15652 
15694 I 5696 15688 
15757 15758 15763 
15798 15005 15806 
15048 15047 15849 
15885 15580 15881 
15025 159S 1G92B 
15973 15977 15687 
10034 16037 16043 
16078 16080 16085 
16124 IBIS IBIS 
18178 16179 16188 
16231 16236 18297 
16283 10265 162S 
16332 16335 163M 
16374 16378 18382 
16*13 16414 16415 
16454 16455 16*56 
16509 10511 16512 
16556 16557 16659 
16611 10814 16615 
16670 16672 16673 
16717 18725 167S 
16787 1676B 16773 
16807 16818 T681S 
16861 16083 16006 
18919 >6924 16827 
18976 16981 10963 
17014 17017 17018 
17055 17056 17068 
I71S 17128 17131 
17175 17177 17179 
17216 172S 1722? 
17283 17264 17270 
17318 17317 17318 
17348 17347 17351 
17395 17400 17402 
17447 17449 17454 
17516 175S 17524 
17574 17576 17562 
17623 17024 17635 
17008 17700 17707 
17740 17743 17747 
17797 17801 17807 
17873 17870 17883 
17942 179*3 17946 
17996 16002 10004 
16051 16052 10053 
16102 16103 IBIS 


18111 18112 18114 10116 16117 10122 181Z3 18124 18125 ISIS 18130 1813? 10136 16138 
IBIS 181*2 161*3 18150 18153 >6156 10159 16160 1818* 18166 16109 16172 18173 1817* 
16179 18161 18184 10108 10107 18106 18190 18194 18195 18196 18211 18212 18216 10222 
1B2S 10232 1 8233 18237 182*2 182*7 16257 18259 18261 18263 10204 18207 18208 10209 
18274 18275 18276 18280 1BZB5 1828? 16289 18292 16299 18300 18901 18302 16304 18306 
1B30fl 18310 18312 10314 18315 18320 10322 10324 TB328 10333 1033* 1B335 IB336 10330 
18340 18343 183*4 183*0 103*9 10355 10350 18364 10365 18360 10367 10360 18369 10372 
10376 18377 10370 10380 10301 18382 18307 18380 18389 18393 10394 10388 18399 18400 
18404 18408 10*13 1B414 10415 18417 18*20 18*28 19*31 10432 10*34 18*38 18440 10442 
184*5 184*8 18*57 18*58 18459 18*81 18462 18*66 18*68 18*80 18*81 18*84 19* SO 10495 
18*98 18500 18504 18508 18511 18513 18514 18515 18510 >0523 18531 18532 10533 10538 
18537 18539 10543 10550 18553 10S54 18565 18 550 18507 10588 10574 18575 10575 10577 
10679 18583 1858* 10885 18591 18593 >859* 19596 18598 18601 18602 10609 18610 18011 
18612 10615 18019 10020 18822 1882* 10625 19026 18832 10035 10836 16837 10843 106*4 
10848 10647 1B6S2 1865* 10056 10657 10650 10659 18600 18670 10073 10675 16675 10077 
10870 18880 19690 18691 18695 18667 10699 10704 10700 18709 18714 1B7l7 18718 18720 
18721 18722 187S 18725 19729 18730 1873* 18737 10739 18741 107*5 10747 107*0 10751 
1075* 18755 18756 18761 10763 18784 10765 18766 18769 18772 10775 18777 IB 779 10781 
18783 18789 18791 18795 18797 18798 18799 10800 10801 16805 1B807 10808 10811 18817 


18823 18831 18832 18833 If 
10080 18862 10863 18865 18 
10901 10903 18904 18906 10 


10835 1SS3S 188*1 (88*2 >88*4 10849 18851 10853 18850 
10889 18870 10073 10874 10801 10884 18880 18098 1B899 
18911 18913 10914 10915 1S916 10917 18323 10929 18933 


18936 10937 18938 10939 18941 16944 10945 18958 18960 18961 18972 18974 1B90O 18981 

18904 18985 18986 10900 10990 18991 18990 19999 19001 19009 19011 19010 19017 19019 

19027 19030 19032 19034 19036 19099 19042 19043 19045 19050 19054 19061 19065 19060 

19070 10071 19072 19073 19076 19077 19063 19085 19037 19088 19089 19093 19097 19100 

19101 19102 19111 19112 19118 19119 19119 19120 191S 19125 19127 191S 19130 19145 

191S2 19153 19154 19155 19156 19158 19100 19184 19166 19160 19168 19173 19175 19101 

18188 18183 19194 >9f90 18197 >9801 10204 19206 (9208 19208 18210 13212 18213 13216 

19217 19218 >0221 19222 19224 19227 192S 19229 19230 19232 19234 19235 13230 19237 

19239 19241 19244 19245 192*0 102SS 19267 13?71 19272 19273 19274 19275 19277 19278 

18284 1928S 19291 19299 19302 19303 19306 19300 19310 19311 10314 19315 19316 IBS IB 

19325 19327 I93S 193S 19330 19332 19335 19342 19343 19345 19347 19350 19352 19353 

19354 19355 783S7 19359 (9369 19370 19372 19377 19380 19307 19308 19392 19394 19335 

19396 19397 19405 19410 19420 19423 19427 19423 19*30 19432 19*30 19439 19440 19*45 

19447 19448 19*53 19457 19458 19459 19460 19481 19482 19474 19480 19481 19484 19485 

19490 19492 19495 19496 19497 19499 19501 19504 19608 19507 15510 19512 19613 19514 

19522 19620 195S 19530 19531 19534 19535 19537 19538 19539 19542 19544 1B645 19547 

19548 19549 19552 19556 19568 19S61 19586 19568 19569 19570 19571 19572 19573 19581 

19582 19504 19585 19585 19596 19597 19608 19607 19009 19610 19011 19612 19615 19620 

19621 19022 196S 19630 19640 19641 19844 19645 19846 19650 19651 19652 19655 19658 

19869 19681 19664 19666 19676 19679 19660 19601 19682 19684 19608 19687 19688 19089 

19592 19093 19694 1969S 19697 19899 19700 19701 19704 19705 19706 19707 10711 19721 

19722 19724 197S 19727 197S 19729 19737 197*3 19744 19746 19751 19754 19758 19757 

19758 19766 19771 19776 19779 19781 19762 19785 19787 19708 19792 19793 19794 19800 

18801 19000 19809 19610 19015 19828 19832 19837 19840 19844 19849 19850 1965* 19857 

19858 19860 19861 19664 19865 19866 19874 19078 19881 19866 19887 19690 19691 19693 

19894 19896 19897 19686 19901 19902 19906 19912 19913 19914 19915 19916 19920 19922 

19923 19924 19926 19930 19934 19938 19941 19943 19948 19950 19951 19952 19956 19950 

19960 19961 19962 19966 19967 19968 19960 19970 1997? 19973 19975 19979 19901 19966 

19908 19989 19893 19994 19995 19996 19998 20000 20003 20006 20009 20011 20013 20017 

20018 20021 20027 20029 20031 20032 20033 20034 20035 20037 20042 20045 20048 20052 

20053 20058 20058 20060 20062 20063 20084 20088 20073 20074 20077 20079 20082 20066 

20090 2009? 20096 SIS 20104 30108 SIS 20110 20112 20' 13 30116 20117 20110 SIS 

20122 S127 20130 S131 20135 S138 S139 201*4 S145 201*7 20148 S149 S155 20158 

20159 SI 60 20168 S171 20172 SI 82 S184 20188 20190 S191 S192 S197 20198 20199 

20201 20214 20215 20217 9CQ93 20225 20232 20235 20237 20240 20244 202*5 20249 anwa 
20256 2Q2S7 20285 20286 20271 20278 20277 20279 20287 20289 20292 20294 20295 20296 
30300 20303 20323 2032* 20331 20335 20336 20339 20340 20342 20343 203*4 20358 20359 
20383 20365 20387 20368 20370 20373 20375 20379 20301 20383 20384 20389 20390 20391 
20394 20398 20402 20403 20404 20409 20410 20413 20415 20417 204 IB 20420 20*22 20*3* 
20*29 20433 20435 20439 2044* 20452 20453 20457 20461 20463 20485 20487 20489 20471 
20473 20480 20488 20489 20490 20491 20492 20498 20469 20501 20502 20503 20509 20611 
20515 S516 20520 20621 20527 205S 20534 2053B 20541 20547 20560 20551 20553 20554 
20555 20558 20563 20566 20567 20568 20569 20S71 20573 20574 20575 20579 2058? 20587 
20590 20G01 20603 20608 20610 20814 20519 20620 20621 20623 20624 20620 206S 20031 
20632 20833 20636 20637 20639 20640 20641 206*3 20644 20645 206*9 20651 2066? 20054 
20656 20683 20684 20871 20688 20693 20694 20698 20703 20704 20705 S7IS 20710 2071 B 
20719 20724 STS S7S 20732 20734 20739 207*0 S742 20743 207*5 207*7 20758 20757 
20759 20781 20703 20765 20706 20707 20770 20773 20774 20775 20777 20781 20783 20784 
20788 20708 20790 20793 20797 20798 20006 20008 20612 20014 20815 20018 20822 20027 
20828 20830 20834 20836 20837 20041 20048 20047 20852 20853 20057 20858 20861 20863 
20087 20873 20876 20681 20882 20884 20092 20895 20698 20899 20900 20901 20902 20907 
20909 20811 20915 20821 20924 2Q32S 20926 20928 20935 20937 20943 20944 209*5 20961 
20957 20959 20960 20901 20064 20971 20974 20978 20977 20984 20994 20999 21004 21005 
21009 21011 21015 21026 21032 210*1 21042 21045 21048 21047 21048 21060 21051 21052 
2105* 21000 21081 21083 21072 21073 21075 21078 21000 2108? 21096 21067 21000 21096 
21097 21100 21103 21 104 21105 21114 21115 21110 21119 211S 21122 21125 21127 21132 
21135 21(37 211M 21148 21157 21159 21161 ?1168 21109 21170 21171 21177 21180 21186 
21187 21188 21189 211S 21191 21194 21195 21 SI 21206 21S7 21309 21210 21212 21213 
21215 21210 212S 21225 212S 212S 21229 21S1 21233 21230 21239 21242 21243 21244 
21245 21246 21253 21256 21259 21S1 21283 21208 21288 21271 21272 21276 21277 21279 
21S1 21203 21284 21288 212B7 21290 21300 21302 21304 2130? 21308 21309 21310 21313 
21316 21319 21321 21322 21323 21324 21328 213S 21329 21333 21334 21337 21342 21348 
21348 21349 21350 21353 21353 21355 21356 21357 21300 2138? 21367 21369 21370 21371 
21372 21378 21377 21379 21380 21384 21389 31390 21391 21394 21307 2140? 21405 21400 
21412 21414 21417 21425 21427 21*28 21431 21433 21*36 21437 21440 21442 21444 214*0 
21447 21449 21450 21451 31454 21462 21483 21486 21468 21*70 21472 21476 21477 21481 
21487 21*02 21493 21490 21499 21503 21505 21506 21509 21510 21511 21512 21516 21519 
213S 21524 21527 21529 21531 21530 21544 21555 21557 2(563 21567 21568 2(572 21574 
21579 21585 21580 21587 21509 21390 31591 21594 2159G 21601 21600 21811 21812 21616 
21817 21622 21623 21624 21630 21631 31836 21637 21638 21E39 21640 216*4 210*6 21655 
21657 21858 21685 21070 21873 31873 21670 31682 21683 21685 21090 21092 31693 21894 
21896 21700 21701 31703 21708 21708 21709 21711 21713 21718 21717 21719 21725 31726 
21729 21730 31731 2J732 21737 31739 21740 31741 21742 217*8 31747 21748 21749 31753 
21754 21760 21783 31706 21781 217B3 21784 21785 21793 21793 21794 31795 21796 21807 
21809 21811 31813 21914 21815 21823 21824 21B28 31027 21SS 21833 21833 21837 21840 
21843 21847 21848 21851 21856 21858 218S0 21860 31881 218S3 21064 31068 21069 21870 
21871 21070 21878 21800 21 SI 21882 21883 21887 31090 2188? 31893 21894 31898 21900 
21909 31908 21907 21908 31909 21911 21914 21915 21920 21922 21931 21933 21930 21939 
21940 21941 21945 31948 21950 21951 219S2 21953 31957 21958 21969 21973 21974 31975 
21977 21980 21982 31983 21985 21968 21987 21988 21992 21993 21994 21988 21989 33002 
22003 22005 22010 2S14 220 17 22018 2S19 22025 22034 22035 22036 22038 3COM 22041 
220*3 22054 22055 22057 22083 22072 22078 22079 22081 2208? 22083 22085 22000 22087 
22090 22092 22093 22094 22102 22103 22104 22107 22110 23113 22115 22118 22120 22124 
22125 23128 22132 22133 22135 22136 23137 22141 22143 22144 22147 22140 22151 22154 
22161 22105 22167 22188 22172 22173 22174 22175 22177 22180 22183 22180 23107 231 B0 
22192 22193 22197 22199 22200 22211 22214 22235 22236 22237 22230 22240 22243 22247 
22252 22259 23261 22264 22265 22268 22273 22274 22275 23277 22284 22206 22289 22292 
22293 22299 22300 23303 22305 23306 22312 22313 2S14 22315 23316 22319 22320 22321 
23334 223S 2Z334 23335 22336 22337 223M 22340 223*3 223*5 22350 22356 22358 22383 
22364 22365 22306 22372 22373 22374 22380 22301 22382 22364 22385 22390 22391 22392 
22364 22396 22397 22400 2240? 22403 22404 22406 22411 22412 22417 22422 22427 22428 
22429 22430 22431 22435 22440 22441 22443 22440 22450 22454 22456 22457 22463 22409 
22472 22478 22(79 22*8* 22488 22491 22483 22*95 22497 22S01 22502 22503 22505 22506 
22508 22509 2S16 22519 22521 28525 22528 22527 22531 22532 22533 22534 22536 22S38 
22539 22542 225*4 22548 22549 22580 2255? 22554 22558 22559 22563 22587 22568 22571 
22574 22576 22586 22597 22599 22601 22805 22607 2SI4 22GS 22634 2S36 22637 22630 
22640 22641 22643 22645 22651 22654 22659 22662 22683 22668 22670 22673 22074 22075 
22676 2S79 22884 22689 22092 22893 22898 2Z7D2 22707 22709 22712 22710 22719 22721 
22725 22728 227S 22730 22731 22732 22736 22739 227*1 2274? 22743 22744 22747 22748 
22731 22754 22 755 22757 22750 22763 22715 22768 STS 22771 22772 22774 22778 227S 
22781 22782 22783 22787 22789 22793 22795 22803 22804 22808 2281* 22015 22816 22921 
2S23 22924 22825 22830 22831 Z2833 22636 228*0 2284? 22843 228*4 22S47 22646 22851 
22853 J228SS 22857 22850 22859 22891 22063 22805 22087 22088 22866 22074 22075 22876 
22877 22SI 22063 22S1 22094 22896 S2B97 22098 22999 2290? 22907 22906 22909 2S11 
22913 2S19 22922. 22825 22926 22927 22928 22935 22938 2294? 229*4 22950 22055 22967 
22959 22962 22964 22968 22972 22970 22977 22087 22990 22991 22994 23000 23002 23004 
23011 23013 2301* 23018 23023 23025 23026 23027 23028 23030 23031 23039 23041 23043 
23048 230*9 23050 23052 23053 23054 23058 23056 23060 23061 23063 23008 23067 23008 
23070 23071 23073 23090 23086 23093 23094 23096 23098 23100 23104 23 105 23107 23100 
SIS 23116 23117 S11B 23122 23123 23129 S134 23135 23139 23140 231*1 231*3 23144 
23151 S155 23156 S1S9 23163 S164 23170 S172 23181 S183 23184 23185 23191 23193 
23195 23 199 23200 23203 23206 23209 23211 23213 23214 23222 23223 23224 23220 23228 
23231 93939 23233 23234 23230 23238 23239 232*1 233*3 232*5 23248 23250 23252 23258 
23257 rPM 23263 23264 23280 23269 23275 23276 23281 23288 23288 23288 23299 23300 
23303 23307 233S 23309 23310 23311 23312 23313 23314 23318 23322 23320 23329 
23330 23331 23339 23340 23345 23348 2335S 23356 23358 23358 23361 23365 23369 23373 
233 75 23378 23379 23380 23381 23387 23389 23394 23395 23*02 23404 23406 23409 23412 
23413 23*15 23417 234S 23425 23431 2343? 23435 23*39 2344? 23443 23444 2344S 23*47 
23450 23452 23453 23456 23486 23466 23469 23*70 23471 23472 23*75 23476 23478 23*01 
23402 23403 23485 23492 23*94 23406 23503 23508 23513 23517 235S 23521 23530 2353* 
23535 23537 23538 23541 23542 33545 29550 23552 23554 23556 23560 23561 23564 23568 
23574 23575 23500 23581 23583 23588 2SS91 23592 23S93 23595 23506 23597 23001 23604 
23605 23006 23809 23809 23612 23613 23614 23815 23610 23824 23632 23634 23637 23644 
23646 23052 23856 23058 23664 23667 23688 23669 23670 2307? 23673 23674 23678 23677 
23682 23884 23688 23689 23690 23693 23685 23703 23704 23705 23706 S715 23710 23717 
23710 S7S 23731 S732 23733 S741 S745 237*6 23747 237*8 23749 S7S2 S757 23750 
23782 237BS 23771 23772 23778 237 79 23785 23787 23790 23791 23792 23793 23797 23799 
23002 23803 23805 23807 23809 23811 23814 23015 23810 23B2S 2382S 2303* S839 23841 
23843 23844 23849 23856 23857 23081 23885 23800 23868 23070 23871 23806 23801 23894 
23065 23890 23899 23900 23901 23002 23905 23906 23910 23912 23914 23319 23921 239S4 
99096 no* non 23930 23941 23942 239*3 23957 23956 23967 23009 23970 23971 23975 
2397B 2398! 23984 23908 23088 23990 23998 24002 24009 24015 24016 3*020 2*C2l 2*022 
2402* 24029 240Z7 24031 2*032 24036 24037 24038 24042 340*3 340*6 2*048 24052 24055 
24056 24057 24059 2*061 24003 2*085 24071 24072 2407* 3*075 24077 84070 24000 34001 
24083 24084 24088 24095 24S7 24098 2410? 24103 24107 24108 24110 24112 24114 24115 
34118 2*110 24120 24122 24124 24125 24129 24131 24132 34133 2*107 24138 34141 24143 
24145 24149 3*150 34153 24155 24160 24161 24188 SIS 2*171 24170 241B3 24103 24185 
241S 24169 24192 2*199 34207 2*209 24211 24312 24215 24216 2*319 24221 24222 24220 
24227 24ZS 24234 24240 24241 24242 24244 24245 2*247 24249 24250 242S5 24257 24281 
24262 24283 24264 242SS 24282 24285 2*289 24290 2*291 24294 24298 2*300 24301 24303 
24304 24312 24314 24317 24318 243S 34328 243S 2*330 2*333 3*335 34337 243*4 34352 
24353 24354 2*357 24358 24359 24362 2*363 34366 2*368 3437? 24373 34370 2*380 24301 
24383 24304 2*385 24306 24389 24300 24391 243* 24390 24333 2**O0 24405 24407 24412 
2*413 24415 24416 24430 24421 34424 24*29 34431 24433 24*33 34*38 24445 24448 24447 
24452 24453 34455 24* 56 24457 24458 24485 24479 2*400 24483 24484 24*88 24490 24491 
24498 244S 24501 2*500 2*505 24507 24513 34510 24517 24520 24521 24524 24537 24533 
245S 2(542 24543 34546 24550 24558 2*557 24558 24562 2*563 2*568 24589 24570 24571 
24574 24575 24581 34504 24505 24586 24593 24601 24602 24604 24605 24608 24609 24812 
24813 24814 24619 34620 24021 24027 2*628 24832 24037 24643 24645 24648 34648 2*651 
24652 2*854 24655 24857 24858 24661 3*660 34670 34871 34674 24080 24883 24688 24688 
34081 24693 24007 3*696 3470* 24705 34700 34707 24710 24711 24716 24710 3*720 24724 
24728 24734 34735 24741 24743 24753 24757 24761 24769 24772 24777 24770 2*780 24782 
28784 34788 24709 34790 247S0 2*797 34003 24003 24000 2*809 24011 24013 3*015 34010 
34017 240S 2482? 24834 24827 24830 24833 24830 24837 24840 24841 24845 24840 24840 
24850 24851 34852 24855 24859 34862 24065 24867 2*009 2*870 2487? 24874 34870 34877 
24800 34080 24S1 34894 24097 2*900 2490* 2*905 2*907 2*909 34911 34913 34914 34015 
24921 24326 24927 2*929 24938 34945 24940 24947 34949 24954 24958 24957 24961 24962 
2*965 24966 24971 349701 24901 34002 24063 24900 24990 24991 34992 24903 34998 25000 
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FINANCIAL TIMES FRIDAY NOVEMBER 30 1990 


AMERICAN NEWS 


OECD REPORT ON THE US ECONOMY 


Short-term op timi sm is marred by medium-term misgivings 

Sluggish growth is unlikely to result in a serious recession, writes Michael Prowse, but there is deep concern about structural deficiencies 



T HE Organisation of Eco- 
nomic Cooperation and 
Development’s latest 
report on the US economy is a 
mixture of short-term opti- 
mism and medium-term mis- 
givings. 

The Paris-based group fore- 
casts a period of very sluggish 
growth but expects the US 
economy to avoid serious 
recession. However. It points to 
a series of deep-seated struc- 
tural problems that deserve 
urgent attention. 

The single most important 
priority, it says, is to reduce 
the fiscal deficit and thus raise 
national savings and future liv- 
ing standards. But it also rec- 
ommends a wide range of tax 
reforms and other measures to 
improve the efficiency of the 
public sector 

The OECD expects growth to 
slow alm ost to a standstill in 
the second half of 1990 before 
picking up to an annual rate of 
about 1 per cent in the first 
half of next year. Domestic 
demand will remain very soft 
but output will be sustained by 
the buoyancy of exports, which 
are forecast to grow at a real 
rate of about 8 per cent over 
the next sit months. 

The unemployment rate 
could rise to about 6.5 per cent 
by the end of next year, com- 
pared with 5.5 per cent this 
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year. Assuming an oil price of 
$27 a barrel, consumer price 
inflation is expected to rise to 
6.7 per cent next year, com- 
pared with 5.4 per cent this 
year. But the deterioration will 
be temporary, with Inflation 
falling back to 5 per cent by 
the end of 1992. 

There will be little immedi- 
ate progress in reducing the 
large trade and current 
account deficits. The OECD 
expects a trade deficit of 
$113bn next year compared 
with $l06bn this year. But it 
says there could be an 
improvement Ln the non-oil 
external account over the next 
few years, helped by weak 


domestic demand and dollar 
depreciation. 

The current account deficit 
is expected to decline gradually 
as a percentage of GNP - to 1 
per cent in 1994 compared with 
1.7 per cent this year. 

The OECD remains rela- 
tively sanguine about 
short-term economic prospects 
for two reasons. The first is 
that US companies have been 
careful not to allow a build-up 
of unsold goods: the ratio of 
inventories to sales is low com- 
pared with the historical aver- 
age. Sharp declines of output 
in recessions usually reflect 
big cutbacks in inventories. 

The second ground for opti- 


mism is the relative steadiness 
of the "core" infla tion rate, 
which reflects flexibility in the 
setting of prices and wages - 
and the success of monetary 
policy in heading off a build-up 
of excess demand. 

The OECD refuses to become 
too alarmed about the alleged 
fragility of the banking system. 
It finds little evidence of a 
“broad-based squeeze on 
credit’' and notes that with the 
expansion of the commercial 
paper market, banks anyway 
now supply less than a quarter 
of net borrowing. 

Bank balance sheets, having 
recovered substantially from 
the problems associated with 
third world debt and from the 
oil and agricultural price col- 
lapses, do not appear to be “so 
weak as to suggest an impend- 
ing credit crunch”. 

It says the risks from corpo- 
rate leverage are exaggerated. 
US companies’ reliance on debt 
finan ce has been “modest com- 
pared with other industrial 
countries” while the debt-to- 
equity ratio measured at mar- 
ket values has been on a down- 
ward trend during the 1980s. 
This reflects the strong rise in 
the stock market in the past 
decade. 

But although the OECD is 
fairly optimistic about the 
short-term outlook >♦ remains 


deeply concerned about the 
US’s longer-term structural 
problems. It says there is an 
urgent need to Increase domes- 
tic savings by reducing the fed- 
eral budget deficit and advo- 
cates a range of tax reforms 
and other measures to improve 
the public sector's efficiency. 

Including the costs of the 
savings and loan bail-out, it 
forecasts a federal budget defi- 
cit of $241bn next year, failing 
to J145bn by 1994. The forecast 
was made before the budget 
accord between the White 
House and Congress bat 
assumes similar cuts in the 
deficit, at least ln the i nitial 
years. 

It points out that the 
build-up of debt, as a result of 
past deficits, is the main rea- 
son for the continuing red ink. 
The primary deficit - the bal- 
ance net of debt interest - is 
already in slight surplus and 
non-interest spending, at 19 per 
cent of GNP, is below the high 
of 20.5 per cent of GNP reached 
in 1985. 

The US tax base still con- 
tains subs tantial distortions, 
the report says, despite the 
achievements of the 1986 tax 
reform. There is a particularly 
strong case for a reform of cor- 
poration tax. The present 
regime Imposes a double tax on 
corporate dividends, thus 


OECD SHORT-TERM FORECAST FOR US 
Percentage oha n g e a from previous period. 


aBy adjusted at 


rates, volume (IMS prices) 
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encouraging the use of debt 
rather than equity finance. 

The OECD also recommends 
measures to reduce the tax 
bias in favour of consumption, 
although it admits that some 
measures, such as the removal 
of interest deductibility for 
home mortgages, would be dif- 
ficult to implement. 

Its most radical recommen- 
dations is that the US ought to 
consider introducing a general 
consumption tax along the 


lines of the value added taxes 
levied in. Europe. Faffing this, 
the US should at least consider 
a broad-based energy tax, 
which would be consistent 
with its environmental goals. 

A lengthy section' of the 
report focuses on the US public 
sector, which the OECD 
believes is badly in need of 
reform. It says public-sector 
efficiency could be improved 
by achieving a better balance 
between federal, state and local 


operations. It favours greater 
decentralisation, arguing .that 
the tread towards, centralisa- 
_tkm in the late 1960s and 1970s 
has still not been fully; Cor- 
rected. 

It says the primary and sec- 
ondary education system! is 
“inefficient and. costly” and 
disappointing in terms of scho- 
lastic achievement.' This - is 
partly because the system- is 

“too bureaucratic”. Poor per- 
formance in lntematipnal 
league tables reflects the .fact 
that US students spend fewer 
days in school, do less mathe- 
matics and spend less time on 

homework.' _ * ■ 

The OECD is also highly crit- 
ical of US health care. It says 
die US spends 88 per cent mom 
per capita on health care gym 
the nest most cosfly system, 
which is Canada’U.lnzt has tel. 
atively high. infant mortality 
and a fife expectancy that is no 
. better than average. Initiatives 
to improve -the situation are 
“badly needed”, it Says. 

In general the report, says 
that If limited resources are to 
be focused efficiently in the 
public sector, greater attention 
needs to be paid: to “organisa- 
tion and motivation, and the 
identification ctf objectives, so 
• as' to ensure that benefit-to 
cost ratios are improved". 
Editorial comment, Page 22 
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Spending power eroded 


October personal income and 
consumption data show that 
inflation pressures are eroding 
consumers’ purchasing power 
and spending, setting the US 
economy op for negative 
fourth-quarter growth, ana- 
lysts said, Reuter reports from 
New York. 

Nominal personal income 
rose just 0.1 per cent last 
month, and personal consump- 
tion spending was unchanged. 

But after adjusting for infla- 
tion. real disposable income, 
which comes after taxes, fell 


0.5 per cent - the third 
straight monthly drop. And 
real consumption spending, 
which reflects about two- 
thirds of gross national prod- 
uct slid 0.7 per cent. 

Inflation pressures have 
accelerated ln the wake of 
Iraq's invasion of Kuwait, 
which sent oil prices surging. 
Consumer prices last month 
rose 0.6 per cent after a jump 
of 0.8 per cent in August The 
rise in inflation, in turn, has 
hit the economy and eaten into 
personal income. 


Right-wingers take 
aim at White House 
domestic policy 


THE NATIONAL 


TRAINING AWARDS 




By Peter Riddell, US Editor, in Washington 


A BITTER argument has 
developed between Mr Richard 
Darman. the US budget direc- 
tor, and conservative advisers 
in the White House over the 
direction of the administra- 
tion's domestic policy. 

The White House said yester- 
day that President George 
Bush backed Mr Darman after 
Congressman Newt Gingrich. 
House Republican whip, said 
be should resign unless he 
recanted on a recent speech 
seen as attacking the conserva- 
tives and their ideas. 

The immediate focus is over 
what should be in the budget 
and State of the Union message 
in two months. Conservatives 
such as Mr Jack Kemp, the 
housing and urban develop- 
ment secretary, and White 
House officials led by Mr 
James Pinkerton, the deputy 
head of policy planning, have 
urged that Mr Bush should 
adopt a radical agenda so he 
can recapture the initiative 
after the battles over the bud- 


get of the summer and 
autumn. 

These advisers have pressed 
an initiative based on the con- 
cept of ’’empowerment”, 
including such policies as pro- 
viding vouchers for education 
and tax credits for child care. 
turning public housing over to 
private ownership and allow- 
ing greater tenant control over 
management. 

[n his speech Mr Darman 
warned against “a premature 
rush" to new ideas imple- 
mented without testing and 
evaluation. In particular he 
described the “new paradigm" 
- a series of new policy initia- 
tives being developed by Mr 
Pinkerton - as pretentious. Mr 
Darman called the conserva- 
tive agenda “neo-neo-ism" and. 
in a swipe at Mr Gingrich, the 
“new Newt-ism”. 

Conservatives have also 
been angry with Mr Darman 
for his role in persuading Mr 
Bush to accept tax increases in 
the budget package. 


California debate on $lbn 
emergency spending cuts 


By Louise Kehoe in San Francisco 


CALIFORNIA'S Governor 
George Deukmejian has called 
the state's legislature into spe- 
cial session to debate Slbn in 
emergency cuts in the state’s 
$55bn (£28bm budget 
Immediate action is essential 
to avert a budget deficit in the 
current fiscal year, the gover- 
nor claims. State tax collec- 
tions have unexpectedly fallen 
$408m below projections over 
the past four months and the 
California Commission on 
State Finance has projected a 


$4.3bn budget shortfall in the 
fiscal year beginning July l. 

The revenues shortfall was 
blamed on a continuing slow- 
down in the economy and ris- 
ing petrol costs as a result of 
the Gulf crisis. 

Mr Deukmejian said the 
state could lose its triple-A 
bond rating if the legislature 
did not bring in cuts quickly. 

Last week, he imposed a 1 
per cent across-the-board cut in 
state speeding and froze hiring 
and equipment purchases. 


DOORNFONTEIN 
GOLD MINING 
COMPANY LIMITED 


(Incorporated in the Republic of South Africa ) 
Registration No. 05/24 709/06 


RATIONALISATION OF OPERATIONS 


Working losses were incurred in the June and September 
1990 quarters and the financial position of the company 
has continued to deteriorate. 


In an endeavour to reduce costs, restore profitability and 
avoid closure of the mine, the scale of operations and 
consequently manning levels are to be rationalised. 

The impact of the proposed rationalisation programme will 
be reduced by efforts to secure offers of employment for 
employees at other operations within the Gold Reids 
Group. 


Johannesburg 
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EVEN IF YOU 


DON’T WIN, 




CAN’T LOSE 


Yesterday, at a special awards ceremony 


To win, each of them IT*. ' 


in London, 83 organisations ranging had to demonstrate the substantial 
from small hotels to multi-national contribution training has made to 


manufacturers, were presented with 
a National Training Award. 


A Member of the Gold Fields Group 



their performance. 

How they’ve been able to cut costs. 
How they’ve increased sales and 
improved productivity. 


How they’ve become more efficient 


//and more profitable. 

y . 


s ^Results like these were presented 
■ by every one of the 1217 organisations 
who entered this year. 



Which is why we can honestly say. 
that everyone who enters wins. 7 : ~ 


The winners did it just that 


I $ *££» s h. 


little bit better. 


They’re all living (and working) 

proof of the benefits of investing: 
in people. 
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Signs that; Brasilia will be more flexible in negotiations 

Brazil wins $ 250 m in IADB loans 


By Stephen FidJer, Euromarkets Correspondent 
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BRAZIL has ■won $250m 
(£i27.5m) in loans from the 
. Inter- American Development 
Bank and was expected yester- 
day to be granted a further 
$450m in project loans from the 
WoridBank. 

.Approval of the loans by the 
boards of the institu tions was 
delayed by US concerns that 
Brazil's growing arrears on 
del# to foreign tanks and gov- 
ernments were getting out of 
control 

“The release ' of' the loans 
comes ahead of the visit by 
prteWent George Bush to. Bra- 


zil on Monday, amw sig ns that 
the Brazilians are willing to be 
more flexible in negotiations 
with commercial tanks. 

Brazilian officials have 
resumed negotiations t his 
week with main creditor 
banks, led by Citicorp. The 
banks have Insisted that some 
of the more than gsbn in inter- 
est arrears due to th em should 
be paid before a comprehensive 
debt restructuring deal can be 
negotiated on. 

Brazilian officials, which 
have hitherto refused to pay 
interest before an agreement 


with the banks is reached, 
gave indications this week that 
they would soften that posi- 
tion. 

The 20-year IADB loan for 
$250m was to encourage pri- 
vate sector development across 
a number of industries. The 
World Bank’s board was meet- 
ing yesterday and expected to 
agree to $450m in project loans 

The US appears to be satis- 
fied that it has made its point 
on the arrears and to see a 
gesture as appropriate before 
the Bush visit. But the delays 
worried some shareholder gov- 


ernments, which did not 
believe the dispute over Bra- 
zil’s payments to banks should 
be extended to project loans by 
the IADB and World Bank. 

Mr Bush will visit Brazil as 
part of a Latin American tour 
to promote his Enterprise for 
the Americas trade initiative, 
unveiled this summer. The tour 
follows talks this week between 
Mr Bush and President Carlos 
Salinas de Gortari of Mexico, 
aimed at providing an impetus 
for talks on a comprehensive 
free trade agreement between 
the two countries. 



Friends and neighbours help clean np at a farm in Duvall, Washington state, after 
record floods in western Washington over the weekend. Authorities estimated that up 
to 450 head of cattle died. 


Officers call for Pinochet to step down 


1 V' 




. A GROUP of army officers is 
dJling on Chile's former mili- 
tary strongman General 
Augusta Pinochet to step down 
95 commander-in-chief because 
of a comiption scandal a Chil- 
ian legislator revealed late on 
Wednesday, Renter reports 
from Santiago. 

l Gen Pinochet is hot directly 
Implicated in the complex 
feandal which forced him to 
retire four generals and cashier 
16 other officers. 

I The scandal centres on alle- 
gations oF racketeering and an 
JUegal loan syndicate run by 
'army intelligence officers who 


belonged to Gen Pinochet's 
now disbanded secret police. 

A congressional committee 
is also investigating a payment 
of S3m (£L5m) to the general’s 
son, Augusta Pinochet Junior, 
for the army's acquisition of a 
bankrupt arms making com- 
pany. 

The officers seeking Gen Pin- 
ochet's resignation, in an anon- 
ymous letter to the general 
signed only “Members of the 
army", said the service’s repu- 
tation was being damaged by a 
corrupt high command. 

They also threatened to 
reveal information which they 


said could send Gen Pinochet 
to jail if he did not resign. 

The letter was published in 
full on Wednesday in an offi- 
cial parliamentary request 
from Deputy Carlos Dupre for 
an investigation by Mr Patricio 
Rojas, defence minister. 

Referring to allegations of 
corruption within the army 
still under Gen Pinochet’s com- 
mand, the letter said: “We feel 
a moral obligation to say 
“That’s enough’.” 

“We feel betrayed by the 
man [Pinochet] we followed 
with eyes shut, who we 
thought only sought the good 


of the country and the [army]. 
But we realise. . . the only 
thing that worries him is to 
keep his image and stay propri- 
etor of the army." 

Politicians said they were 
convinced the letter was genu- 
ine, although they said that 
they were not sure of the 
extent of the backing it had in 
the army. 

It represents the harshest 
attack an Gen Pinochet from 
within the ranks since he 
handed over power to an 
elected centre-left government 
headed by President Patricio 
Aylwln in March. 


Venezuelan inflation rate drops 


By Joseph Mann 

VENEZUELA’S inflation rate, 
which exceeded 80 per cent in 
1989, a record, has declined 
sharply this year as the econ- 
omy pulls out of a severe 
downturn. 

According to the central 
bank, inflation stood at 28.2 
per cent for the first 10 
months of this year, compared 
with more than 75 per cent for 
last year’s corresponding 
period. 

Officials expect inflation to 
reach between 32 and 34 per 
cent for the full year. They 
also see a modest recovery in 


gross domestic product follow- 
ing a 8.3 per cent contraction 
in 1989. 

At the same time, the cen- 
tral b ank reported that the 
country's international mone- 
tary reserves reached $9.35bn 
(£4.77bn) at the end of Octo- 
ber, up more than 26 per cent 
from year-end 1989. Central 
bank officials expect reserves 
to climb to about SlObn by the 
end of this year. 

Higher international petro- 
leum prices have contributed 
to Venezuela's reserve accu- 
mulation. 
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Because it’s people who are the 
competitive weapon of today. And 
people who will provide the competitive 
edge for the future. 

This year’s winners will reap even 
more benefits from their training 



initiatives. 


Respect for the quality of their 


products and services will 
dramatically. 


rise 





They’ll find themselves appearing 
in national and regional newspapers. 

They’ll discover they’ve suddenly 
become more attractive to a higher 
quality and quantity of recruit. 

And that the staff they have will 
be in less of a hurry to leave. 

If you’d like to find out more about 
how this year’s award winners did it 
and how you can enter next year, just 
send off the coupon. 

You’ve everything to gain and 
nothing to lose. 
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NATIONAL TRAINING 
AWARD WINNERS. 

AMARC (TRAINING, EDUCATION SAFETY) LTD 
ARTHUR FOX (SHEFFIELD) LTD 
ASDA STORES 

ATOMIC ENERGY AUTHORITY - DOIJNREAY 

BANK OF ENGLAND 

BARKERS CATERING SERVICES 

BEAUMONT COLLEGE OF FURTHER EDUCATION 

BOOTS THE CHEMISTS LTD 

BRADFORD & BJNGLEY BUILDING SOCIETY 

BRITISH COAL CORPORATION 

BRITISH STEEL, GENERAL STEELS, 
SCUNTHORPE WORKS 

BRITISH STEEL TECHNICAL - CENTRAL 
MANAGEMENT SERVICES 

BRITISH STEEL pic CENTRAL TRAINING UNIT 

C. S. MARTIN LTD 

COMMUNITY INDUSTRY, WEST YORKSHIRE 
COMPASS SERVICES (UK) LTD 
CWS AGRICULTURE 
DELYNMILL 

DOWTY GROUP SERVICES 
EMPLOYMENT INITIATIVES 
FALCON SAILING HOLIDAYS 
FRANCIS NICHOLLS 
GARDNER MERCHANT LTD 
GIROBANK pic 
GLEANER OILS LTD 
GPT 

GRAND METROPOLITAN TRAINING LTD 

GRAPEVINE HOTEL 

GREAVES ENGINEERING SERVICES LTD 

HAYDON HOUSE HOTEL 

HUNTING PRECISION COMPONENTS LTD 

IBM UNITED KINGDOM LTD 

IC (LANGUAGE Sc COMMUNICATION SERVICES) LTD 

IC1 pic FINE CHEMICALS 
MANUFACTURING ORGANISATION 

INDEPENDENT INSURANCE COMPANY LTD 
INDEPENDENT TELEVISION ASSOCIATION 
JAGUAR CARS LTD 

KIRKLEES METROPOLITAN BOROUGH COUNCIL 

KWIK-FTT pic 

L’OREAL (GOLDEN) LTD 

LUCAS AEROSPACE LTD - ENGINEERING 
Sc HEATING SYSTEMS 

MANCHESTER COLLEGE OF ARTS AND 
TECHNOLOGY (MANCAT) 


MANCHESTER LANGUAGE - EXPORT CENTRE 
M1CHEL1N TYRE pic - BALLYMENA 
NEI REYROLLE LTD 

NISSAN MOTOR MANUFACTURING (UK) LTD 

NORTH EASTERN EDUCATION AND 
LIBRARY BOARD 

PEDIGREE PETFOODS 

PERKINS ENGINES (PETERBOROUGH) LTD 

PORTALS LTD 

PRUDENCE BRIDAL CENTRE 
PUTTERIDCE BURY MANAGEMENT CENTRE 
R. S. CLARE & CO. LTD 
RAINBOW ROOM EDUCATION 
RATHBONE TRAINING - AYLESBURY 
REDWOOD CONSTRUCTION LTD 
REM PLOY LTD 
RICHARD I. RACKE LTD 

SANDWELL COLLEGE, FACULTY OF TECHNOLOGY 

SHORT BROTHERS PLC 

SILENTNICHTBEDS 

SOUTH YORKSHIRE METROPOLITAN 
AMBULANCE SERVICE 

SOVEREIGN INTERNATIONAL FREIGHT LTD 

STEETLEY BRICK AND CONCRETE PRODUCTS 

STERLING ORGANICS U.K. 

STOCKSBRIDGE ENGINEERING 
STEELS BELMONT TRAINING 

STRAEKER CONSTRUCTION LTD 

SUPERDRUG STORES PLC 

SYSTEMS ENGINEERING PROJECTS, 

LUCAS ENGINEERING & SYSTEMS LTD 

TEES AND HARTLEPOOL PORT AUTHORITY 

THATCH AM TRAINING 

THE GUARDIAN 

TRAINING DEVELOPMENT 

TYNE SC WEAR CHAMBER OF COMMERCE - 
WEARS IDE CENTRE 

UNIVERSITY OF SHEFFIELD - DIVISION OF 
CONTINUING EDUCATION 

UNIVERSITY OF WARWICK, 

WARWICK MANUFACTURING GROUP 

VAILLANT LTD 

VARJAN MEDICAL EQUIPMENT 
WARNER HOLIDAYS 

WESTMINSTER PRESS TRAINING CENTRE 

WEST YORKSHIRE COLLEGE OF HEALTH STUDIES 
(HUDDERSFIELD BRANCH) 

WHITBREAD INNS 

WORK WISE LTD 
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Government officials also 
estimate that private capital 
repatriation during the 
1989-90 period has topped 
S2bn. 

The administration of Pres- 
ident Carlos Andres Perez 
began a five-year term in Feb- 
ruary 1989 and almost imme- 
diately ordered the implemen- 
tation of a tough economic 
reform programme. 

The Inter-American Develop- 
ment Bank recently 
announced approval for a 
$300 m 20-year loan to the 
Venezuelan government to 
finance the restructuring of 
government-owned companies. 

The loan, which has a five- 
year grace period, is aimed at 
helping state-owned compa- 
nies improve efficiency and 
profits. 

Last month the Washington- 
based development bank 
granted another $3 00m 20-year 
loan, with five years' grace, to 
the central bank under a pro- 
gramme to reform the coun- 
try’s financial sector. 

Venezuela is also receiving 
more than $600m in loans 
from the World Bank as part 
of a co-finance scheme for both 
of these sectoral reform pro- 
grammes. 


Caracas 
moves to 
reform old 
labour laws 

By Joseph Mann 
in Caracas 

THE Venezuelan Congress this 
week approved a controversial 
reform of the nation's labour 
law to replace a patchwork of 
legislation that dates back to 
the mid- 1930s. 

The newly approved Organic 
Labour Law Bill will raise 
costs significantly for busi- 
nesses in Venezuela and was 
fiercely opposed by Fedeca- 
maras, the nation's largest 
association of industrial and 
commercial groups. 

The bill must be signed into 
law by President Carlos 
Andres Perez. Although Mr 
Perez has criticised some ele- 
ments in the measure that will 
harm his economic reform pro- 
gramme, he is expected to 
reject calls to veto the bill. 
However, he noted that the law 
could be changed later. 

The precise effects of t he 
reform, introduced under the 
last government by a former 
president, Mr Rafael Caldera, 
have not yet been quantified, 
but business sources have esti- 
mated general labour cost 
increases at between 20 to 40 
per cent. 

The reform provides a range 
of new benefits for most Vene- 
zuelan workers, including a 
shorter work week. longer 
maternity leaves, and govern- 
ment oversight of trade unions. 
One of the most hotly debated 
issues concerned treatment of 
accumulated severance bene- 
fits for workers. 

Businessmen warned that 
tbe new law could lead to gen- 
eral lay-offs and fewer job 
opportunities for women of 
child-bearing age. It will also 
promote a trend in Venezuela 
towards employment in the 
growing “informal” economy. 
But organised labour has 
already said that, if widespread 
redundancies occur, they will 
demand a government freeze 
on firings. 


Group of Three energy fund 


By Joseph Mann 

THE oil-producing countries of 
Colombia, Mexico and Vene- 
zuela will establish a $500m 
(£255m) fund to finance energy 
integration projects, both for 
themselves and for others in 
tbe region, according to Mr 
Reinaldo Figueredo, Venezue- 
la’s minister of foreign rela- 
tions. 

The three nations, which 
make up a regional body called 
the Group of Three, will fond 
the new initiative themselves. 
They plan to provide the $500m 
from the increased oil export 


revenues they are receiving as 
a result of the Gulf crisis. 

The Group of Three, con- 
ceived to forward economic 
and regional integration, has 
discussed the possibility of 
linking up energy systems (oil 
natural gas and electric power) 
to create mutual economic ben- 
efits and provide insurance 
against future energy shocks. 
The three governments also 
to obtain money from the 
iter-American Development 
Bank to supplement future pro- 
jects. 


Campbell Soup ponders 
pitfalls of free trade pact 

By Bernard Simon in Toronto 


CAMPBELL Soup's Canadian 
subsidiary has provided a 
graphic account of how the US- 
C-anada free trade agreement is 
forcing Canadian companies to 
become more competitive or 
face a severe loss of business 
to their US rivals. 

Campbell's chairman Mr 
David Clark told the annual 
meeting in Toronto that the 
FTA. which came into force in 
January 1989, has already 
forced big changes in 
operations, including the clo- 
sure of several plants in Can- 
ada, the acquisition of compa- 
nies in related fields and the 
adjustment of various product 
lines. 

Like many other companies 
in both Canada and the US, 
Campbell is also increasingly 
treating the two countries as a 
single market. Although the 
Canadian company is still a 
separate entity listed on the 
Toronto stock exchange, it now 
functions as an operating divi- 
sion of its New Jersey parent. 

Mr Clark said internal 
studies found that Campbell’s 
best Canadian plants were 
30-40 per cent less productive 
than its most efficient US fac- 
tories. As a result, production 
of several items, such as fried 
chicken dinners, has been 


transferred to plants south of 
the bonier. 

Campbell now has only four 
plants in Canada, compared to 
11 five years ago. Those sold or 
closed have included mush- 
room farms, an Ontario 
chicken operation and a pasta 
factory in Quebec. 

On the other hand, the com- 
pany has expanded its soup 
and frozen delicatessen inter- 
ests in Canada. Three factories 
in Canada have been desig- 
nated to serve the entire North 
American market. 

The Canadian food process- 
ing industry has long been 
recognised as among the most 
vulnerable to the changes 
brought about by the FTA. A 
controversial supply- manage- 
ment system for poultry, eggs 
and dairy products has kept 
the industry’s raw material 
costs well above US levels. 
With tariff barriers now being 
dismantled, US goods are 
becoming more competitive in 
the Canadian market. 

Mr Clark said: “Being the 
best food company in Canada 
was insufficient. Now, we must 
compete in a larger North 
American market and the com- 
petition is entering Canada 
with products we have never 
seen before." 


VENTERSPOST COLD MINING 
COMPANY LIMITED 

r Incorporated in the Republic of South Africa) 
Registration A/a 05/05632/06 

RATIONALISATION OF OPERATIONS 

Working losses incurred in respect of the year ended June 
1990 extended to the September 1990 quarter. The 
financial position of the company has continued to 
deteriorate. 

in an endeavour to reduce costs, restore profitability and 
avoid closure of the mine, fhe scale ot operations and 
consequently manning levels are to be rationalised. 

The impact of the proposed rationalisation programme will 
be reduced by efforts to secure offers ol employment for 
employees at other operations within the Gold Fields 
Group. 

The rationalisation programme, which is subiect to 
ongoing review, at this stage provides for continuation of 
the development of the extension area. 

Johannesburg 
29 November 1990 

A Member of the Gold Fields Group 
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UK NEWS 


London 
rejects EC 
shipping 
proposal 

A PLAN for ships to sail under 
a European flag would “com- 
pound the mischief** of flags of 
convenience, a House of Lords 
committee said yesterday. 

The plan comes from the 
European Commission which 
wants a Community ship regis- 
ter whose ships would fly the 
European flag. 

But the idea was rejected by 
the House of Lords Select Com- 
mittee on the European Com- 
munities in its report entitled 
Community Shipping Mea- 
sures. 

Shipowners can register 
their vessels under foreign 
flags of convenience and oper- 
ate them under less strict reg- 
ulations. 

Opposing the EC plan, the 
committee said Hags of conve- 
nience had proliferated. 

The report went on: “The 
Community should not com- 
pound the mischief. 

“The committee sees the 
proposed Community Ship 
Register (EUROS) as a new 
kind of dag of convenience, 
based on its financial attrac- 
tion rather than on legal 
responsibility for enforcing 
standards." 

The committee also called 
for an urgent review as to 
whether common language 
requirements for ships' crew 
were adequate for safety. 

Such a review was essential 
as many ships were crewed by 
sailors of different nationali- 
ties and the committee was 
concerned to learn that “it 
might not be unusoal~ for 
there to be no common lan- 
guage. 

The Lords committee mem- 
bers' views echo those of the 
seamen's leaders who 
expressed concern at the 
EUROS plan at the TUC con- 
ference in Autumn. 


MONEY SUPPLY 


Fresh rumours on interest rate cut 


By Peter Marsh, Economics Staff 


THE supply of money in the 
economy has entered a steep 
rate of decline since the sum- 
mer, underscoring the severity 
of the recession, according to 
City of London estimates based 
on Bank of England statistics 
released yesterday. 

The money-supply statistics 
led to renewed speculation in 
financial markets about an 
imminent cut in the 14 per cent 
base rate. 

According to the estimates, 
M0, the narrow measure of 
money in the economy almost 


totally comprising notes and 
coins fell in the three months 
to the end of November by 2.3 
per cent on an annualised, sea- 
sonally adjusted basis. That 
would be the steepest decline 
in this number since mid- 1982. 

On a year-to-year basis, M0. 

the only monetary indicator 
targeted by the government, 
increased by 3 per cent to the 
end of November, according to 
the estimates. 

This would mark the fourth 
month ru nnin g in which the 
annual rate of M0 growth has 


been within the government's 
range of 1-5 per cent. The num- 
ber grew in October by 4 per 
cent and in September, by 4.6 
per cent 

Despite the new evidence 
that demand pressures in the 
economy are easing, it is 
thought that Mr Norman 
Lamont, the new chancellor of 
the exchequer, will resist mak- 
ing an early move to ease bor- 
rowing conditions - largely 
because of the weak position of 
sterling within the European 
exchange rate mechanism. 


Reflecting the speculation 
about an early interest-rate 
cut, gilt-edged securities rose 
by half a percentage point after 
the estimates became available 
in mid-afternoon, while ster- 
ling dipped- The pound closed 
last night in London at 
DM2.9225, down about half a 
pfennig on the day. Against 
the dollar, it lost about 2 cents 
to close at SI -9535. Yesterday's 
estimates are based on figures 
from the Bank on the rise in 
the volume of banknotes in the 
economy during November. 


Security and car auction company APT raises £89. 6m out of airport share sale 


End signalled to golden share campaign 


By Richard Gouriay 

ADT, the Bermuda- registered 
security and car auction com- 
pany. yesterday sold a 4.6 per 
cent stake in BAA. the airports 
owners and managers, in a 
move that signals an end to its 
efforts to persuade the govern- 
ment to relax its grip on a 
golden share in the privatised 
company. 

The sale of the 23m shares 
raised £89. 6m for ADT and will 
be “applied in further enhanc- 
ing its net liquid resources," 
the company said in a state- 
ment. The company would 
make no further comment 

ADT still holds 17m shares 
in BAA. the former British Air- 
ports Authority which runs 
Gat wick. Heathrow and five 
other airports. However, hold- 
ers of a bond launched last 
April to refinance ADTs BAA 
stake have the right to 
exchange their bonds for these 
shares if BAA's price rises to 
441p. 

BAA. which was privatised 
in 1987, is protected from take- 
over by the government's 
“golden share" and a 15 per 


cent restriction on any single 
shareholding. 

At the last Annual General 
Meeting, however. Mr Michael 
Ashcroft, the ADT chairman, 
tried to summon support for 
changes in BAA's articles to 
allow larger single stakes and 
secure a set on the board. 

Any change in the articles 
would have required not only 
approval of BAA shareholders 
but also modifications to the 
golden share which could only 
have occurred with the support 
of the then Transport secre- 
tary, Mr Cecil Parkinson. 

BAA’s share price fell yester- 
day by 12p to 392p and ADT 
lost 2.5p to 108.5P- 

Analysts yesterday inter- 
preted Mr Ashcroft's move as 
recognition that ADT would 
not be able to shake the gov- 
ernment's view of its golden 
share. 

Analysts said Mr Ashcroft 
had probably decided holding 
his 9 per cent stake in BAA 
represented too long term an 
investment and had taken 
advantage of the recent up- 


turn in the market. 

The ADT stake was taken by 
Smith New Court and BZW in 
a bought deal and placed 
throughout the market over a 
period of 25 minutes. ADT said. 
No prices were revealed but 
the placing was understood to 
have been at 389p, the com- 
pany said. 

Analysts expect ADT will 
have made a small profit on 
the sale, helped by exchange 
gains and the fact that ADTs 
annual accounts are reported 
in dollars. Lex, Page 20 
• BAA employees at Heath- 
row Airport are due to meet 
today to discuss possible indus- 
trial action over non-payment 
by the company of a profit-re- 
lated pay bonus, write Diane 
S umm ers and Paul Abrahams. 

The six unions representing 
4,000 security, technical and 
administrative staff are 
angered that they will not get 
the bonus, in spite of a 10 per 
cent rise in pre-tax profits to 
£205m for the group for the six 
months to 30 September. 

Heathrow Airport Ltd is a 


wholly owned subsidiary of 
BAA, formerly the British Air- 
ports Authority. The company 
said yesterday that Heathrow 
had failed to meet profit tar- 
gets agreed with unions Last 
year. 

Overall group performance 
was not taken into account 
when it came to calculating 
bonuses, the company said. 
Figures for the performance of 
individual companies within 
BAA are not published sepa- 
rately. However, unions Haim 
that Heathrow provides 55 per 
cent of group profits. 

Commercial activities at 
Heathrow were adversely 
affected by the slow-down in 
the world economy, according 
to BAA The economic slow- 
down has resulted in a fall in 
passenger growth rates from 10 
per cent earlier this year to 
between 2 and 3 per cent in 
recent months. The strong 
pound has also affected duty 
and tax-free sales. In addition, 
the airport has had to bear 
increased security costs follow- 
ing the Lockerbie bombing. 
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When it comes to the Amstrad 
PC33S6SX for once the experts all 
agree. 

u Good looks , fast moves and 
ferociously competitive prices? 

(WHAT PERSONAL COMPUTER MAGAZINE) 

And no wonder. 

The high standard of specification 
speaks for itself. 

“ One of the fastest SX's we Ve ever 
looked at? 

I WHAT PERSONAL COMPUTER MAGAZINE) 

The Intel 386sx™ processor runs at 
2GMhz making it one of the fastest 
SX’s on the market. What’s more 
there's a full 1 Mb of RAM expandable 
up to a massive 16Mb. 

The PC3386SX has 5 expansion 
slots and room to add extra floppy 
disc drives, hard drives and tape 
streamers. 


All models have enhanced VGA 
graphics with a choice of 12" 
monochrome, 14" colour or 14" hish 
resolution colour monitors. 

“A sparkling performer? 

IPC PLUS MAGAZINE) 

They come with high density 3’/z" 
1.44 Mb Floppy disc drive and 40Mb 
fast access hard drive. 

"It '5 a safe , reliable and well 
engineered bit of hardware . . . 
at an excellent price? 

(PERSONAL COMPUTER WORLD MAGAZINE I 

THE AMSTRAD PC3386SX 


MAGAZINE) 

And all have a highly integrated 
design built within a robust metal 
cabinet. 

"These prices will give headaches 
to most other PC makers from 
IBM downwards? 

(WHAT PERSONAL COMPUTER MAGAZINE) 

The Amstrad PC3386SX starts 
from as little as £1399 -f VAT (the 
PC32S6 with 16Mhz 80286 CPU starts 
from £749 + VAT). 

We think you'll agree with 'What 
Micro?' Magazine: 

"This is the one to buy 7 
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Agip gets 
approval 
for oil field 

Agip, the Italian oil company 
which Is part of the ENl group, 
received government approval 
for development of the Toni 
oil field in the North Sea. 

The field contains 40m 
barrels of oik which Is small 
by North Sea standards. It will 
be developed with subsea 
equipment that will be tied 
bade to a platform Agip Is 
building for its Tiffany field. 
Production is expected to start 
In the autumn of 1993. 

Man shot in 
Ireland 

A Catholic businessman was 
shot dead in north Belfast just 
hours before the Government 
mounted a new anti-terror 
drive. 

The ^-year-old father-of-four 
was hit twice in the back as 
he opened up a glazing 
showroom he managed in the 
city. He died instantly. 

The victim was the 72nd 
person to be murdered in 
Northern Ireland this year. 

Half of them have died in the 
past two months. 


have ran into problems over 
the Insistence of both the Irish 
government and the mainly 
Roman Catholic Social 
Democratic and Labour Party 
font Dublin should he involved 
in round table discussions. 

Sir Frank 
Figgures 

Sir Frank Figgures, who has 
died aged 80, was a former 
secretary general of the 
European Free Trade 
Association (Etta) before 

returning to the Treasury to 
become second permanent 
secretary in 1968. 

He will be remembered 
primarily for being the first 
and last chairman of the Pay 
Board from 1973-1974, where 
he administered the 
conservative government's 
pay code. This was designed 
to enforce wage restraint and 
set pay structures to rights 
after the wages standstill. 

His most satisfying posts, 



State aid 
denied to 
shipyard 


Appeals for state aid for the 
threatened Cammell Laird 
shipyard to help it build 
catamarans in competition 
with a subsidised French rival 
were rejected by Lord Hesketh, 
an industry minister. 

Cross-party concern was 
shown over French 
government subsidies to CCM 
shipbuilders of Cherbourg. 


Investment in 
property low 

The state of the property 
investment market in the OK 
is at a record low for the 
second quarter r unning , 
according to statistics by 
HUlier Parker, chartered 
surveyor. 

The average property yield, 
a measure of the reluctance 
of investors to put money in 
property, rose by 0-3 per cent 
to 9.0 per cent in the quarter 
to November. The yield - the 
ratio of annual Income to 
capital value - has risen by 
L4 per cent over the past year. 

Hope high for 
Belfast meeting 

A meeting of the Anglo Irish 
conference takes place in 
Belfast today amid hopes that 
some way forward has finally 
been found to allow talks 
between the constitutional 
parties in Northern Ireland. 
Moves by Mr Peter Brooke, 
the Northern Ireland 
Secretary, to hold such talks 


Sir Frank Figgures: civil 
servant 

however, were at the 
Organisation of European 
Economic Co-operation in 
Paris, where he worked 
between 1948-1951 at the 
secretariat formed to 
administer the Marshall Plan 
after the second world war. 


British Coal 
cuts 700 jobs 

British Coal announced plans 
to close its lossmaking 
Creswell colliery in North 
Derbyshire with the loss of 
at least 700 jobs. 

Creswell miners were 
warned in July that the 
colliery, which lost around 
£l-5m in -1989, was under 
review. In August Creswell 
miners were told they would 
have to boost productivity by 
8,000 tons to 18,000 tons, if 
the mine was to survive. 

Brokers boycott 
insurer : 

. Insurance - brokers are to ; 
boycott General Accident, the 
UK composite insurer, 
following the company’s 
refusal to discuss calls to end 
its underwriting of insurance 
schemes for car makers. 
Perth-based GA says has - ■■ 

wbh& offers car buyers fretr 
insurance policies. 

Ford is one of a number of . 
motor manufacturers which •' 
have been offering free ; 
insurance as,a means of . . 
boosting Mies-' .■ 1 . 

Spending 
divide narrows 

The richest fifth of the 
population spent £128 per . . 
person each week last year. 


The poorest fifth sprat only r 
£50 each according totfce : 
Central Statistical Office's -r- \ 
survey of family expendftttrt 
for 1989- • \ Vy'./V^- 

The survey also shotted £& 
regional differences persist, - > 
Average weekly household - 1 -'- 
expenditure was highest ft. . 
the South East at £2$i, and 
lowest In Yorkshire and : 
Humberside, at £189: but l 
CSO said the "NortfrSeuQ^ - 
divide 7 * In spending has 
narrowed. '• v - . 

Food, the most baric.-'. 

necessity, took up-athirtfQf •• 

expenditure in 1958, acror rfw - 
to the CSO. Now it accounts" : 
for less than 29 per ceaigf - 
what families spend. Instead,- 
people spend doable on . r 
transport. ’ex 

High Court 
rules on Rover 

The Government's Isgtf action - 
to claw back £4-L4m tn alleged - 

“sweeteners" it paid when it V- 
-sold the Rover Group tofintuh 
Aerospace for £150m m 1988. .. 
has been suspended by hTBtgfr - > . 
Court judge. ; s : ;: v 

, Mr Justice OgnaQ said that 
the case should -await the - ~ . 
decision of the European! Court •. 
of Justice on a challenge by: ;_7 
BAe to the European.' ; 
Commission’s ruling in July 
that the payments were ! 
unlawful state aid in. breach 
of.the Treatyof 

Sheffield to ' 
have trams .. 

Sheffield is to become the: 
second city in Britain tohave 
a modern tram sy s t e m -r ■ w • 
following a decision by ; the . 
Department of Ttanspdtf 'fo * : 
inject the necessary flunk; ' • 
Mr Roger Freeman, minister - 
for public transport; spoke, 
of ^substantial" government 
support to enable the £23feh 
Sapertram project to gp ahead. 
The decision is subject.. J: 
assurances about the costs . - 
of the project. - ; -*-v - - ‘ ii - 
Britain lags-far behind- - 
many other European’: .. •• ' 
countries in adopting tram v ’ 
and light rail schemes as a - . - 
solution to urban traffic 



Jr *•* ; ' 


* 


Bradford 

redundancies 

John Foster, the ’ 
Bradford-based wool textile 

group, announced 60 

redundancies from its 
84frstrong workforce. : 

The job losses form part of . 
a restructuring programme 
at Foster which, under its new 
senior - management team, is 1 
' attempting to return to profit 
The company last week 
’ announced ii had fallen into 
heavy tosses in the first half 
of its financial yearf - 

Road traffic 
bill revealed 

The Department of iVansport 
has pu b lished its Road Traffic 
Bill, possibly the most - . 
controversial piece of its 
beavy.iegtriattve programme 
in the empiwgr mwainii- 
. ’ “Die first part '.iof the bill 
_ cracks down on drink driving 
and bad driving and the 
Second part introduces new * 
measures for traffic 
management in Loudon, 
incladlng. the so-called “red 
route” network of roads on 
which parking will be strictly 
banned. . . 
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PAY THIS YEAR’S 
PRICE TO SAIL 
QE2 TO NEW YORK 
NEXT YEAR 





During 1991, QE2 crosses the Atlantic 27 

tunes, starting from Southampton on April 4th. 

Book before December 31st 1990 and you 
can join any sailing at this year’s price: As ah 
independent traveller, either on an' Air/Sea ticket 
or an Excursion Fare. 

Air/Sea (QE2 one way, British Airways free 
flight the other) starts at £815 : Upgrading to 
Concorde costs from only an extra £723 per person. 

Or cruise the Atlantic both ways with ; an 
Excursion Fare from £615 one 'way. 

For full details of these very spedai Sires 
and a foil 1991 Transatlantic .schedule contact 
Cunard at 30A Pail Mall, London SW1Y 5LS 
(Tel: 071-491 3930) or see your travel agent 



Cunard b a Trafalgar How Contpany 
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UK NEWS 


Thatcher puts in ghostly appearance on the backbenches 


By hro Dawnay, Political Correspondent 


The moment one walked Into the 
Commons gallery it was dear that 
something was wrong. There were all 
the usual crowd. Dennis swgn pr and 
Bob Cryer — the would-be comics on 
Labour's opposition benches - were 
in their customary places. 

Anthony Beaumont-Dark sat oppo- 
site. looking as always like Pinewood 
Studio’s standard issue Tory. Then 
just behind hlxn....there was a ghostly 
apparition. 

A shudder coursed down the gal- 


lery's collective spine. It was - the 
prime minis ter, or rather Mrs 
Thatcher, the Iron Lady, the con- 
queror of Eastern Europe, of Galtieri, 
was seated there In the obscurity of 
the backbenches. 

The sight was as awesome and as 
chilling as a first sighting of Banquo’s 
ghost 

Her position was wrong, stranded a 
million miles from the government 
bench as inappropriately placed as a 
Duchess in the servants halL 


Already rumours of her unfamiliar 
location had spread like scandal 
through the press rooms and lobbies. 
Speculation bad long been running 
hi gh as to exactly where she would 
sit. 

When onlookers entered the g a ll e ry 
their eyes searched the chamber for 
her. And when they found her, they 
swivelled straight to the front bench 
to check the she was not a motionless 
double ingt»n«i as a tasteless joke. 

Then ramg the second shock. For. 


there on the government seats in 
place of the fawiiHar features were the 
blond locks of the regicide-in-chief, Mr 
Mir-Haai Heseltine. 

Dumbstruck as all were by these 
changes, prime minister’s question- 
time itself passed altogether unre- 
markably. Billed as a championship 
fight, it turned out like a playground 
squabble. 

Boisterous shouts of “Resign, “ were 
followed by unctuous congratulations. 
Mr Kinnock batted the poll tax across 


the net, and Mr Major batted it limply 
back. 15-Love to the opposition. 

A smattering of single European 
currency was served and returned 
with no particular enthusiasm. Then 
the new prime minister was asked if 
he was bis own man and, if so, how 
would his policy differ form that of 
his predecessor? 

It was that sort of day. But for most 
eyes, the inescapable drama was, the 
sfient star marooned across the (dum- 
ber. 


Heseltine intends to 
make poll tax pill 
easier to swallow 


By Mlson Smith 


Prime Minister 
puts Europe at 
top of agenda 


By Philip Stephens, Political Editor 


MR JOHN Major, the new 
prime minister, put policy 
towards Europe and the poll 
tax at the bead of his agenda 
yesterday as he sought to 
defuse criticism among Tory 
MPs of his decision to appoint 
an all-male Cabinet 
Amid surprise at Westmins- 
ter that Mrs Lynda Chalker, a 
foreign office minister, had 
failed to win promotion in 
Wednesday’s reshuffle, Mr 
Major gave Mrs Gillian Shep- 
herd a middle-ranking post at 
the Treasury. 

The announcement of Mrs 
Shepherd’s elevation from the 
department of social security 
came after Mr Major had been 
forced to defend in the House 
of Commons his decision to 
preside over the first all-male 
Cabinet since 1964. 

In his first appearance at 
prime minis ter’s questions, Mr 
Major insisted that his govern- 
ment would offer “top posi- 
tions" for women, but promo- 
tion would be on the basis of 
merit 

With Tory MPs voicing sur- 
prise that the new prime minis - 
ter had not anticipated the crit- 
icism, there was speculation 
last night that Mrs Chalker 
could be offered more wide- 
ranging responsibilities when 
he completes his ministerial 
changes today. 

Mr Major’s debut at prime 
minister's questions saw Mrs 
Margaret Thatcher sitting on 
the backbenches of the cham- 
ber for the first time in over 15 
years. 

The air of unreality which 


still hong over Westminster 
after the upheavals of the past 
few weeks was reinforced by 
the re-appearance of Mr Hesel- 
tine on the front bench for the 
first time since 1986. 

The new environment secre- 
tary, whose challenge to Mrs 
Thatcher ended her 11 ’A year 
tenure in Downing Street, sat 
just a few paces from Mr Major 
exchanging pleasantries with 
other cabinet ministers. 

During a workmanlike, if 
sometimes hesitant perfor- 
mance. Mr Major repeated his 

opposition to the "imposition” 
of a single European currency 
and central bank advocated by 
Britain's partners. 

But as work got underway in 
Whitehall ahead of next 
month's conference in Rome 
on economic and monetary 
union, ministers said that he 
was preparing to adopt a mark- 
edly less less strident tone 
than his predecessor. 

Mr Douglas Hurd, the for- 
eign secretary, is pressing Mr 
Major to approve the publica- 
tion of a comprehensive gov- 
ernment paper on European 
integration to take some of 
heat out of the debate within 
the Tory party. 

Facing the first of many con- 
frontations with Mr Neil Kin- 
nock, the Labour leader, Mr 
Major said that the planned 
review of the poll tax would be 
"thorough, constructive and 
fundamental”. 

Mr Kinnock, however, 
insisted that the only effective 
reform of the tax would be its 
abolition. 
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A week is a long time in politics: Mrs Thatcher, pictured yesterday, on the backbenches in the House of Commons 


T have a lot of catching up to 
do,” Mr Michael Heseltine said 
yesterday as he began bis new 
job as tbe minister with 

responsibility fo r making toe 
poll more palatable for. 
British voters. - , , 

Mr Heseltine, who chal- 
lenged Mrs Thatcher for the 
I ffiaflpiuMp and was app o in t ed 
environment secretary by Mr 
Major, hopes- to catch up 
quickly. He has spent months 
preparing his options for 
reviewing the poll tax - the 
controversial new . charge . lev- 
ied by local government to pay 
for ammritiftfl and services. 

His leadership campaign 
gives an obvious due to bis 
Intentions: he fMwVs the tax 
should be more related to abil- 
ity to pay. • , 

Officials -themselves have 
already concluded that any 
. such move wonld have only ■ 
limited impact on bills because - 
it would have to be phased in 
gradually to avoid adding too 
much to public spending. 

The immediate priority for 
the review wQl be what 
changes can be made for next; 
year’s bills. 

In May, Mr Heseltine was 
dear that none of the e x t ra 
money made available to ease 
the burden on local govern- 
ment - the so-called safety net . 
— ahnmiti be withdrawn next 
year, and that the transitional 
relief arran gements should be 


improved and expanded with - 
greater references -to.actoAF 
charges rather than notional 


Reassuringly' far Tory "laps 
in seats in marginal seats, Mr 
Heseltine *s priority even 
beyond next year's bins seems 
Htely to be to ensure the great- 
est political effect from rda- 
tfvely small amounts - of money. 

- The application # the pdt 
tax to the elderly living at 
home .with their families; 
where they might otherwise 
have to go into homes is, he 
has said, "a negation of Tory 
principles”, and he. has also 
noted that maximum unpopu- 
larity has been achieved for Ht-J 
tie financial return in charging 
the physically disabled, stu- 
dent nurses and students,: . 

These. last ideas fit in- with 
work that haa already - been 

carried out. oh ho# those on 
tbe lowest incomes, who at' 
present have to pay 30- per cent - 
of the local "charge, could . be 
exempted completely. V - . 

There has also been consid- 
eration of a surcharge which 
could be levied on -higher rate 
tax payers. But "Mr Heseltine 
" h^wBwf wM earlier thfa -year, 
that any move towards ability 
to pay would tavoifre crudities 
which could he criticised. But, 
he" added “these wfff be criti- 
cisms from these who have 
prospered mightily under this 
government/' 


Number 10 opens its doors to a new breed of advisers 


MR John Major made it clear at the 
start of his campaign to become Con- 
servative party leader that he wanted 
to be known as his own man, writes 
our economics staff. 

Now he is prime minister, however, 
tbe men and women he relies on for 
advice and information will move out 
of the shadows. 

He is no prima donna. At the Trea- 
sury his style was in marked contrast 
to his predecessor, Mr Nigel Lawson. 
He consulted widely inside the Trea- 
sury and without, instead of with a 
small coterie of cronies. 

He is expected now to surround 
himself with advisers in his own 
image - grafters who think carefully 
before making decisions. 

Mr Major, unlike Mrs Thatcher, has 
not surrounded himself with gurus or 


ideologues. "There are no Rasputin 
figures at his elbow” one official said 
this week. 

If anything the criticism roes tbe 
other way - that the breadth of his 
contacts inside and outside politics 
makes it difficult to judge which par- 
ticular policy he will opt for. 

Some have suggested the new 
administration will be dull, with Mr 
Major selecting men and women with 
management or academic back- 
grounds who reflect his own sense of 
classlessness. 

The prime minister has, however, 
acted shrewdly in taking Mr Gus 
O Donnell, his spokesman at the Trea- 
sury, to be his press officer. Mr 
O’Donnell has won the admiration of 
his superiors and his clients in the 
press by steering an open and honest 


course since taking over the Treasury 
press office in July 1388. 

In the world of economics, Mr 
Major is known to think highly of 
Professor Mervyn King, who will 
shortly take over as chief economist 
at the Bank of En gland; sir Bill Rob- 
inson, director of the Institute, for Fis- 
cal Studies, and Mr Gavyn Davies, 
chief UK economist of Goldman 
Sardis. During his term as chancellor, 
he established warm relations with 
Mr Robin Lelgh-Pemberton, governor 
of the Bank of England. 

The arrival of a new prime minister 
and the likelihood that many of Mrs 
Thatcher's dose advisors will be leav- 
ing has inevitably at tracted a long list 
of people hoping for pre fe rme n t One 
name to watch is Mr Andrew Tyrie, a 
political adviser in the Treasury for 


three years until .this September, 
when he left for a research post at 
Nuffield College, Oxford. Mr Tyne* 
aged S3, is understood to be on the 
short list for an adviser's jab. 

Mr fi rnham . MuSwr , general direc- 
tor of the Institute of Economic 
Affairs, the free-maxket think-tank,, is 
a long-shot candidate to be another 
Downing Street adviser. 

Both say that Mr Major's, quiet 
approach gets results. "His style is to 
listen attentively to what people are. 
saying and ask a few penetrating 
questions,” Mr Tyrie says. "He has a 
quite exceptional, ability to handle 
people. He can defuse tension in- a- 
dlfHcult meeting just hy sitting down 
for a moment vrah someone and calm-, 
ing him down.” 

Another economist recalled that Mr 


:ember. Major displayed a reflectiveness rare 
poet at in pohticdans. “'When he became chan- 
’ Tyrie, dehor, he mastered his brief quickly 
on the and thoroughly. And he regularly 
' used to sperm a couple of hours alone 

il tfirec- in his room thinking^ - 

onoinic ' The image Mr Mqjdr portrays in 
tank,, is public is one of ahnost superhuman 
another charm and courtesy. But he has been 
- - known to show anger In meetings at 

* quiet : the Steamy; accordingr to officials. - 
dels to- .. .Mr Mark. CalL 'too worked for Mr 
ide are Major 'for two yrars as an adviser in 
testing toe Treasury says, he can sometimes 

• has a . be “excessively cautious r but it has 
handle -done him no. harm so far?. 

n in- i a • : - He thinks Mr- M^or will "grow 
g down into'' his .hew. job.- “If someone like 
d calm-. Georgs Bosh; can become president of 
the ^S, then I ain sure that John will 
that Mr '.- make a decent F5L” - • 
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RA ND MI NES 
LIMITED 


RAND MINES 


(Bag toaa toa Wo. Ol/OOaS&QB) 
("Rond Minos") 


PAYMENT OF COUPON NO. 105 


With refere nc e to tbe Company's i n te rim report and dividend notice 
advertised in the press on 7th November 1990, the Sallowing information is 
published far tin guidance of holders of share warrants to bearer. The 
dividend was declared in Scuih African currency and la accordance with 
the condtiinna a! payment of this dividend, payment from tin offices of the 
Secretaries of tin Company in tin Untied Kingdom will be made In Untied 
Kingdom currency at the telegraphic transfer rate of exchange between 
Johannesburg and London which ruled cm 20th November 1990. 


Payment will be made against coupon no. 109, an ar alter 4th January 1991 
in UJC currency at Barclays Back PLC, Stock Exchange Services 
Department. 168 Fencburcb Street. London ECZP ZHP. or in French 
currency at Credit Lyonnais, [9 Boulevard des haliens. 7500Z Paris. 


Coupons must be left far at least four days far a unn tp u tfewi arid may be 
presented any weekday (Saturdays excepted) between the boors of 10.00 
am. and 3.00 pm. 


Republic of South Africa nau-reeidani shareholders' tax will be deducted at 
tbe rate of 15 per cent. United Ki n gd om income tax win also be deducted, 
from coupons presented far payment at the Stock Exchange Services 
Department at Barclays Bank PLC. unless «»«npow«» are accompanied by 
inland Revenue non-residence dadareticD farms. Where such deductions 
are made the net amount of the dividend is as fallows:- . •• 


South African . .UX Currency 
Currency equtvalraU 

per Share - Cents per Share— Pence 


Amount erf dividend declared 


Less: South African non- resident 
shareholders' tax at 15% 


Less: UX Income Tax at 10% 


SECRETARIES OF THE COMPANY IN THE UNTIED KINGDOM 

Viaduct Corporate Services Limned. 4Q HcJbom Viaduct London EC IP 1AJ 

29* November 1990 


A ROWING-BOAT 
FOR A LIQUEUR. 

(POSSIBLY 
THE BEST SWAP 
IN HISTORY.) 


A red-faced English officer bunt into the little but. 

“We have found your boat, MacKinnon! You will 
rot in prison !’ 

Then uas no fear m tbe old clan chiefs heart, only 
pride. And m his plaid, a strange gift from the royal 
rebel be had spirited to safety. 

MacKinnon survived the dungeon and so did his 


reward: the recipe for Print: Charier Etluard Stuarts 
personal liqueur 

The drink that became Drambuie. 

1b this tity only one .\L uKinrtan in each generation 
knows the formula. 

He will confess to the use of various rare D year old 
malt whiskies 

He will meal that Drambuie issutti and mellow on 
its ou. 7t slightly drier oar ice and a match for 


NOTE: The Company has bem asked by rtw n-v m m H w ln m.n i nf tnLm H 
Revenue to state: 


Under the double taxation agreement between the United Vmgrfrrm and tin 
Republic of South Africa, the South African nan-rwridenr ■.KarahnMary ' tax 
applicable to the dividend is allowable as a credit against the Untun 
Kingdom tax payable m respect of the dividend. The deduction of ax at the 
reduced ra» of 10 *i instead of at the basic rate of 25% represents arj 
allowance of credit at the rate of 15%. 


_ »»•»• i v •*:>' _■* . ■ 


most mixers. 


But ask him about a certain seen: 
herbal essence and he'll be rather more 


fr/Ttocoming. 


.on 


He'll tell you to go and jump 

in a loch. 8+5; 




Travelling on business in Portugal? 

Enjoy reatfingyoarc qnpranentar y copy of die fama nw. 

when your staying in... 

—LISBOA 

At tbe Alfa, Coqtmanal, Diplomatics, Flamingo, Lisboa Plazn. 
kkodiea, Novotd, Pricipe Real, TxvqJJ 
-PORTO 

“ the Meridien, Pono Atlmtico 
-CASCAIS 
« the Albauo*, Gdadela 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


NOTICETO HOLDERS OF ORDINARY SHARE WARRANTS TO BEARER 
. BtfMEOTOFCOUPON.Na,iiy ;i , - 

With refe ren ce to the notice of. dedanuioa of dividend advertised in the 
Press on 23rd November 1990, fee following tafcprifeilmi n. published for 
the guidance of Judders of share, warnmts u> bearer. . ^ 

The dividend of 85 cents per share ^ was.decfaiediQ South African curirency. 
South African non-rcsidem stnreholdere' tax at IZ40791 cents per shore 
will be deducted from the dividend p ay able in respect of all share warrant 
coupons leaving*, net dividend of 7ZS920? cena per share. • ;■ 

The dividend on bearer shares will befpahl on or after JSlft January 1991 
against surrender coupon fftv ' US' detached- from, share ;warrants to 
bearer as naden 

(») At rbeoffices ofthe foObwfogcoorfhe»t*I payingsgfeus: - 

. Qedhdu Non! . BsnquoBnDHotlo* Lambert ' .' Oaocrald dt.Banque . 

M BoukrTanJ Hnsrinoon St Avenue Uamix 3 Montafne da Pwr 

. 73009 Paris ' AtHOBromb !; .• . ICWrBmMda; > "* 

■ Swtoa BhiIl Corporation Uaiaa H»nJ£ of SwttnuCirbl- ®«nqW In*e™rioo*lc a 
.". • 1 AcKbauvonadi •. • B AA c ft r w« e43.'- -,l v .7 -.lji«rBn ft <MiiiSX ■ 

400ZBwlC' .. ' •" 8021 Zurich . j.- • - InanontrieL'IndcpcmJancir 

•• . v ' • . ; - . ir; • „ r „ ;... Xu d-&ch .: . 

" L 2933 Luxe mlnHirg 

. \ BtecfK Getwterfa L awg nblo n tx S^, • 

•• ' . , ^ _ ' M nwAUdngm • 

. ..t 1 , . V ' ' I; - • L-2951 Lunanboatg. ' '- •- 

. Payment fa. rwWtet, of coupons 'lodged ax. the ofilce of a coatuknia] 

. ' -paying agent ww.be made in South -African currency to an authorised 
. . dealer in exchange in-rim Republic of South Africa nominated by the 
L continentai - 'paying agent. Insrructiotts regarding disposal of the 
. . proceeds of tbe payment so made can only be given to such authorised 
' dealer by the continental paying agent concerned. .. . 

(b>A* «he Gaupwu Dcomnma ot Barclays Bank PLC, 168 Feachurch 
. Street, Loudon EC3P 3 HP. Unless persons depositing coupons ai such 
office request payment in rand to an address in the Republic or South 
Africa, payment wiU be made in United Kingdom currency cither. 

- ; <i) in reraect of coupons lodged On or prior to n th Jaiiiuuy 1991 a! 
the, united Kmgdom currency equivalent of the rand currency 
' - value of their dividend on 10th December 1990; or 

fii) In reaped of coupons lodged after llth January 1991 at the' 
prevailmg rate of exchange on fee day fee proceeds are remitted, 
mreugh an i authorised. deafer in exchange in Johannesburg to the 

SjUEir Barda >' s Bout PLC. 168 Fenchurch 

Street, Loudon EC3P 3HP. 

Coupons must be left for « least four dear days for examination and may 
W8ekda y ^Saturday e«qpted) between the houra of 10.00 
ajn. and 3.1XJ p_m. 

United Kimcdom income tax will lie 


deducted from payments to any 
^ Uni ted Kingdom In respect of coupons deposited at fee 
Coupons Department of Barclays Bank PLC, unless sudicoupons are 


** made '- th F ■** “““U of dw dividend will be the United 

S^S.SraL eq “!!i ent °L 63 ' 75 V* share in term* of sub 
paragraph fb) above arrived at as follows: 


Amount of dividend declared 
Less; South African non-resident 

Shareholders' ux at 14.59755% 


- South African Currency ' 
cena Per Share . 
85.00000 


Less: UJC income tax « 10.40245% of fee cross 
amount of the dividend of 85 cents 


12.40791 

72.59209- 


8.84209 

63.75000 


For and on behalf of i L . 

C0RPORA ™ N OF SOUTH AFRICA LIMITED 

SKsfl@ 


London OiTicc: 

. , 40 Ho (bom VwdtKl 

London EC1P 1AJ' 

Africw, fee RepuUie'of Seuk 

•“©••We u i crcdii ^ t0 ihe.diWkud b’ 

repraems m .Bombm of uedh a. the ef wSSSfcT - - “ * 


T ° A DVER I X SE IN THE HOLIDAYS 
and TRAVEL SEGITON t : 

PLEASE CALL ; ‘ v ";'‘ 


Helen Day 071-407 5751 
Sara Gabe 071^407 5753 

Emma Steyenson 071-407 5763 
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SHEPHERD vLAW LAND FLC 
Chancery Division: Mr Justice 

. Farris: November 23 1990 

GROUP RELIEF against the 
sntrodend losses of a com- 
pany in. a group in aparticiilar 
accounting. year is malted in 
proportion to the period in 
wmclC In that year, arrange- 
nests subsisted whereby dur- 
ing Or after that year the com- 
panyconld cease to be a group 

mumfiar, Or amM Twwmw wm- 

troHed hy a person outside the 
group. 

MS JUSTICE FERRIS SO held 
when itisnilsaiug an appeal by 
the -Revenue from a special 
co mmiss ioner’s decision tbat. 
Lav Land pic was entitled to 
group, relief in respect of 
£284.466 trading losses surren- 
dered by its subsidiary. Mar- 
cure Centre SA. . 

Section 29 of the Finance Act 
197S provides: "(1) If, apart 
from tills section, two compa- 
nies . . . would be treated as 
members of the same group of 
companies and - (a) in an 
accounting period which ends 
on or after March 6 -1978 
one ... . ^ has trading 
losses. . . . eligible for relief 
from corporation tax . . . and 
fh) arrangements axe in exis- 
tence by virtue of which, at 
some time-daring or after the 
expiry of that accounting 
period - (!) the first com- 
pany.. . . could cease to be a 
member of the same 
group.. . . or (11) any person 
has or could obtain .. . . con- 
trol of the first company taut 
not of the second. 

Then, for the purposes 
of . . . group relief, the first 
company shall be treated on 
and aider Match 6 1973 as not 
being a member of the same 
group ..." 

MR JUSTICE FERRIS said 
that Law Land was incorpo- 
rated and resident hi the UK. 

Mercnre was incorporated in 
Belgium but was resident in 
the UK for tax purposes. 

Throughout Its accounting 
period ending March 31 1983 
law Land owned all the shares 
In Mercnre. Accordingly, Mer 
cure was a “75 per cent aubeid- 
iary" of Law Land within the 
meaning of the Tubs Act 1970. 

In the year to March SI 1983 
Mercure made a £23^466 trad- 
ing loss. Mercure surrendered 
that loss to Law Land. Law 


rand the h*»nafw of the 

loss by way of group relief for 
the year to March SI 1988. 

■ The tax Inspector disallowed 
the claim on the ground that it 
came within section 29 of the 
Finance Act 1973. A special 
commissioner upheld the 
claim. The Revenue appealed. 

One form of abuse of group 
relief was to create a special 
share structure under which a 
loss-making MMpmy l wapin a 
75 per cent subsidiary of 
another company which 
desired to take advantage of its 
losses, when in economic real- 
ity. that IrMw- raalrine r (wrppgny 
was effectively a subsidiary of 
a different company which had 
no profits or insufficient prof- 
its against which the losses 
could be offset. 

Zt was common ground that 
sections 28 and 29 of the 1973 
Act were enacted to prevent 
abuse of arona relief. 

Section 29 applied to the 
present case. It provided that if 
arrangements by which 
jhnirfg or after an 
period ending on “or” after 
Match 6 1978 “(b)0D any per- 
son has or could 
obtain . . . control of the first 
company but not of the sec- 
ond", then the first company 
should be treated on “and” 
after March 6 1973 aa not befog 
a member. 

On January 6 1988 Law Land 
granted to an unconnected Bet 
gian company and its subsid- 
iaries (the AG group) a series 
of options u nder w hich the AG 
group was. given the right to 
acquire all the shares of Mar- 
cure. Those options were exer- 
cisable until February 14 1983. 

- The options lapsed. The 
shares In Mer cure remained 
the unfettered property of Law 
Land during the rest of the 
year endfog March 31 1983. 

It was Hinwnnn ground that 
the options In favour of the AG 
group were arrangements of 
the kind referred to in section 
29(l)(b)(ii). Both parties 
accepted that the statutory fic- 
tion imposed by the last few 
lines of section 29(1) 
[“then ... the first company 
shall be treated on and after 
March 6 1973 as not being a 
member of the same group”], 
applied to some extant. 

The Issue was whether the 
existence of the "arrange- 
ments" between January 6 and 
February 11 1983 required Mer- 
cure to be treated under sec- 
tion 29(1) as not befog a mem- 


ber of the same group of com- 
panies as Law Land through- 
out the year ending March SI 
1988 (as the Revenue con- 
tended), or only during the five 
week period In which those 
"arrangements” subsisted (as 
Law Land contended). 

The words “on or after 
March 6 1973” which appeared 
towards the end of section 
29(1), were referred to in argu- 
ment as the “the date words". 

At first sight the section 
looked as if the date words 
were defining the period from 
which the degrouping was to 
have effect 

Both parties agreed that 
could not be the correct mean- 
ing of section 29(1). Soon after 
the 1973 Act was passed the 
Revenue issued a statement to 
the effect that section 29 would 
not he operated in that way. 

It was common ground that 
the date words were to be read 
only as words of commence- 
ment of the new provisions, 
not as words defining the 
period in which the de-group- 
ing was to be treated as having 
effect. 

Having regard to the absur- 
dity which would result if the 
opposite view were taken, it 
was right to accept that com- 
mon view of the language. 

Mr McCall for the Revenue 
argued that Mercure was 
required to be treated as not 
befog a member of the same 
group as Law Land throughout 
the year ending March 31 1983. 
He submitted that “In an 
accounting period which ends 
on or after March 6 1973”, 
which appeared at the begin- 
ning of 29(lXa) applied to the 
subsection as a whole, not 
merely to the circumstances 
described in paragraph (a). 

On that footing, he said, the 
consequences Introduced by 
the last few lines, beginning 
with “then, for the purposes 
of . . . group relief", applied 
throughout that same account- 
ing period. He handed up a 
reformulat ed version of section 
29(1) to illustrate that reading 
of the provision. 

The wiain alterations made 
by Mr McCall were to delete 
paragraph (a), apart from the 
opening words referring to an 
acc ounting period ending “on 
or after March 6 1973"; to 
delete the date words; and to 
alter the concluding part of the 
subsection, so that it read 
“then . . . the first company 
ahan he treated as not for the 


time being a member of the 
same group ..." 

While it would undoubtedly 
achieve Mr McCall's purpose If 
the subsection were read in 
that way, that result was 
arrived at only by re-writing 
the subsection rather than con- 
struing it. As a matter of lan- 
guage, “in an accounting 
period which ends on or after 
March 6 1973” applied only to 
paragraph (a) and not to the 
subsection as a whole. 

The whole problem in the 
case arose from the fact that 
once the date words were 
explained as mere words of 
commencement, the conclud- 
ing words did not say during 
what period the fictional de- 
grouping was deemed to have 
effect. It was merely self-serv- 
ing to alter the words “not 
being a member of the same 
group” to read “not for the 
time being a member of the 
same group". 

Mr Milne for Law Land 
attacked Mr McCall's construc- 
tion of section 29 as a re-writ- 
ing of the subsection which, in 
effect, rejected the whole of 
paragraph (a) as surplusage 
apart from the reference to an 
accounting period after March 
6 1973. 

Mr Milne's main positive 
argument on section 29 was 
that, the date words befog 
explained as mere words of 
commencement, the conse- 
quence provided by the con- 
cluding words of section 29 
could apply only while the stat- 
utory pre-conditions were satis- 
fied. By statutory pre-condi- 
tions he meant the conditions 
prescribed in paragraphs (a) 
and (b). 

While no arrangements of 
the kind referred to in section 
29(l)(b) were in existence that 
statutory pre-condition was not 
satisfied. 

Mr Milne’s arguments were 
correct. His approach to the 
language of section 29(1) was 
preferable to that of the Reve- 
nue. It did no violence to the 
words or structure of the sub- 
section and avoided anomalies 
which would arise if the Reve- 
nue were correct 

The appeal was dismissed. 

For the Revenue : Christopher 
McCall QC (Inland Revenue 
solicitor). For Law Land : David 
Milne QC (Travers Smirk & 
Brmthwaxte). 

Rachel Davies 

Barrister 
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Meet three wise men embodying 
Hewlett-Packard calculators. 

Einstein personifies theoretical 
thinking. Da Vinci, excellence in design. 
Washington, sound investment. 

Computing in symbolic maths, the 
advanced software of the HP48SX or 28S 
is like having the power of a PC in your 
hand. 

You can even link the HP 48SX to a PC for 
increased memory capacity. 

The financially-minded will prefer the 
HP 17B1I or 19BII with amortization, 
bonds and HP Solve.The HP 19BH offers 
graphics and time management. 

Every wise man should visit their local 
dealer. 

A a Hewlett-Packard calculators. 

A* They work better, so will you. 
London: Any flyman Stationer. Manchester: 
A.B.E. Tel: (061 ) 433 0708, FletcherWorLhingum 
(061) 828 8839. Birmingham: Stanford & Mann, 
Birmingham New Street. Scotland: Comcai, 
Glasgow (041) 332 6147 Wales: S.E.T., Cardiff 
(0222) 3777 Northern Ireland: B.S-S., Beffast 
(0232) 321 466. 

Trim HEWLETT 

wSKA PACKARD 


FT hand delivered in Belgium 

At the stan of every working day at no extra charge in 
Belgium, if you live or work in the following postal 
districts. 


BRUSSELS- 

1000,1 010.1020. 1030,1040.1041.1048,1049,1 050,1060, 
1070.1080.1090,1100,1110,1120,1130.1140,1150,1160, 
1 170,11 80,1 190. 1200, 1210.1410. 1420,1620,1 640,1 800. 
1900, 1920,1930, 193 1,1940,1950, 1960.1970,1 980.1981. 
1990. 

ANTWERP* 

2000,2008,20 1 8,2020,2030.2040,2050,2060,2070,2080. 
2100,2 11 0,2120,2130,21 80,2200,2230,223 2£600,2610, 
2710. 

GENT- 

9000,9110,9820,9831. 

LIEGE- 

400a4020.4200.4400. 

LEUVEN- 
3000.30303072. 

KORTRUK- 
8500.8550. 

BRUGGE- 
8000. 


m 


(jfi Brussels (02) 513 2816 


FINANCIAL TIMES 

JUPOM’S BUSINESS N£wi»*P£P 


In TRANSIT WAREHOUSE 
Vauxhail, London SW8 

URGENT PUBLIC AUCTION 

Distrain! Order Executed by the Coon Appointed Bailiff 
District Conrt Judgement Landgcricbt DGssddoif 

SEIZED 

VALUABLE ASSETS 

A Large Confiscated Stock of 
PERSIAN & EASTERN 
Handmade Carpets, Rugs & Corridors 

Including: Isfahan, Kirman, Noin. Bvfjar. Heriz , Kaihkay. Afshar, 
Kurdistan. Kundoz. Kan Kazak ate. in Silk A H’ooL 
All Sizes, incL many extra large room sizes to 15* x 10' 
List remaining goods sequestered in accordance with the 
Court verdict now apportioned with other items for 
immediate liquidation by 

SHORT NOTICE 
PUBLIC AUCTION 

SUNDAY, 2nd DEC at 11.00 a.m. SHARP 
Inspection Grom 10.00 am. 

This superb last portion redirected in transit now ordered to be sold 
in quicken possible marmrr PIECE-BY-PIECE at 

SKJLUON STORAGE WAREHOUSE 
67-71 Bondway, Vauxhail, London SW8 

(Situated 200 yards from Vauxhail Bridge, direction Nine Elms) 

Terms: Cash, Certified cheques, major Credit Cards 

BICKEN STAFF A KNOWLES. Auctioneer*, 

6 The Arcade. Thnrioe Sl, London SW7. Teh 071-589 7971. 


Northern Telecom helps 
deliver thousands of Alka-Seltzer every day. 


© 1990 Northern Telecom 



When Bayer, the distributors of Alka- 
Seltzei 5 ' in Germany, connected to the Deutsche 
Bundespost data packet network, they gained 
access to a data communications system with 
proven performance and reliability. 

The original switching technology was 
provided by Northern Telecom, which means that 
the Deutsche Bundespost can offer its customers 
cost effective services and access to databases 

throughout the world. 

The Intercontinental Hotel in Frankfurt 

also operates one of our systems. 


Only this time, it is a telecommunications 
system and software package developed exclus- 
ively for hotels. It covers their administrative 
requirements day and night. 

It also meets the needs of their guests, 
from room availability to wake-up calls, even 
an Alka-Seltzer" in the middle of the night. 

These are just two examples where Northern 
Telecom’s advanced telecommunications products 
are helping people in more than 100 countries 
worldwide. 

Can we help you? 


We’ll even help get you one in the 
middle of the night. 
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MANAGEMENT 


T he question of 
whether the UK is in 
recession may be a 
fine technical point 
for Norman Lamont. the new 
Chancellor, but for senior man- 
agers at Imperial Chemical 
Industries the issue is not 
whether the country is in a 
recession but how severe it 
will be. 

Well before the Gulf crisis 
and the strengthening of the 
pound managers had noticed 
that IC1 was being hit at its 
gross margin: costs were rising 
but the company was unable to 
raise prices because demand 
was weak. 

The finance men at ICI’s 
headquarters at Millbank in 
London, alert to this, have 
spent the past 12 months por- 
ing over planned expenditure, 
both fixed and long-term, and 
have identified areas of ICI's 
activities ripe for pruning. 

An early result of this work 
led Sir Denys Henderson, the 
company's chairman, to 
announce in Tokyo in early 
October that ICI planned to lop 
at least £l 00 m off planned capi- 
tal spending of £lbn in 1991. 

By the end of October when 
he ann ounced the company's 
third quarter earnings, Sir 
Denys also mentioned that a 
strict control was being kept 
on other current costs as well. 
Divisional managers, who pres- 
ented themselves at Millbank 
for the company's ritual “hell 
fortnight”, which ended last 
Friday, got an even tougher 
time than usual; head office 
sought real cuts in spending. 

ICI earned pre-tax profits of 
£1.5 bn in 1959; this year pre-tax 
profits look like coming in at 
around £lbn. With uncertain 
economic conditions both in 
the UK and abroad, the reasons 


Budgeting at ICI 


In anticipation of a downturn 


Simon Holberton continues this series by examining the actions taken by the UK chemicals multinational when it realised it 
would have to confront the dilemma of rising costs and falling demand 

capital expenditure budget is 



MANAGING IN 
RECESSION 


for the cuts were not about 
protecting this, year's earnings 
but next year's and beyond. 

“If we contuni£d with 
planned capital expenditure it 
could have developed into a 
worrying situation," says Alan 
Clements, icrs finance direc- 
tor, who notes that ICTs capi- 
tal spend next year would be in 
the range of £800m to £900m. 

“With profits falling off and 
internal cash generation 
affected, if we had allowed cap- 
ital expenditure to continue 
growing we would have run 
into a worrying situation 
where we spent more than we 
were generating internally. 
That would have made it diffi- 
cult for us to take advantage of 
acquisitions that may come 
along. So we decided to cut 


capital expenditure and make 
sure we were really investing 
in what was worthwhile." 

Clements says the process by 
which ICI set about cutting 
capital expenditure entailed 
trying to “get a feel" for what 
was in the spending pipeline. 
This meant letting the plan- 
ners and finance people crawl 
through the proposed capital 
expenditure programme. 

They then attempted to sort 
out what were essential expen- 
ditures for the growth busi- 
nesses ICI wanted to be in, in 
the long term. "If growth does 
not look that good, then what 
will that do to generation 
within the business? Therefore, 
what cut will get capital expen- 
diture back to a level we can 
live with?” 

These questions were framed 
with the maintenance of bal- 
ance sheet strength in mind. In 
the end they came down to 
bow big could the capital 
expenditure bill be so that in a 
year or two the company's 
gearing and interest cover 
would still be affordable? “We 
did the figures on what we 
could afford to spend without 
letting interest cover [how 
many times pre-tax profits 
cover interest on borrowings] 
slip below 5 or 6 times,” says 
Clements. 

He says that cutting invest- 
ment has not been easy. ICTs 


split Into two components: big 
ticke ' 


icket investments which 
require headquarters approval; 
and, “maintenance and suste- 
nance” expenditures which can 
be made by divisional chief 
executives without referral to 
Millbank. The former account 
for about 40 per cent of ICTs 
capital expenditures, the latter 
the remaining 60 per cent 

In the early 1980s Id made 
deep cuts in its capital expendi- 
ture programme as part of the 
cost savings necessary to see It 
through that recession. 
Authorised spending was cut 
from £546m in 1979 to £24 1m by 
1982. Those cuts had two prin- 
cipal consequences for expendi- 
tures in the future. 

“A lot of equipment needs 
heavy capital expenditure to 
keep it going because replace- 
ment expenditure was not kept 
up in tbe early 1980s,” says 
Clements. “On top of that 
growing problem, a lot more 
expenditure was needed to sat- 
isfy safety, health and environ- 
mental requirements. 

The way in which Id recov- 
ered from the last recession 
has also had consequences for 
managers today faced with 
another recession. The com- 
pany embarked on a growth- 
through-acquisition strategy - 
Beatrice Chemical, in 1984, 
Glidden, the paints company. 



in 1986 and Stauffer, speciality 
chemicals, in 1987 -- «nH dur- 
ing this period headquarters 
agreed with divisional manag- 
ers "quite ambitious strate- 
gies" which included not only 
how the strategies would be 
financed bnt possible further 
takeovers as well. 

As Id hit a period of slowing 
growth a year ago it became 
apparent that its fixed costs 
were rising at a faster rate 


than inflation. "We had too 
many growth strategies," says 
Clements. "Once they were 
allowed to start they embedded 
a higher level of fixed cost In 
the business.’’ 

In March 1989 Millbank 
began to realise that these 
growth strategies were too 
ambitious. A review was con- 
ducted, the central theme of 
which was. was the company 
still mi its strategic path? **Nb, 


we were oaL We bad . chopped 
below the growth path in 
terms of profits, everything, 
and managers were not meet- 
ing their milestones” - a 
method of management-by -ob- 
jective whereby business plans 
are defined tax terms of achiev- 
able goals In the fixture. 

“In November 1989 we had 
quite an exercise in the I960 
budget meetings. We said that 
we would accept tbe divisional 


managers' 
said that 

if the busuiew* un*-- - v. >• 
of achieve* : 

thoughti tha: '' d si- 

ting higher pra.es 

was not achievable *,. rt . 

Although soy-} 
clawcd back. * “t. ,. vl . ■/.? 
managers to try to - ~ 
volume and pnfic t . - r 
had made. But. irl( . r , 

this year, the 

view that those t - >t3 

ambitious was 
many managers fi”* 4 ** 
to budgeted costs- , , .» . • 

Yet. lurking behind . 

cussion of cuts in X' 

and fixed costs is 1 g * 
about the stock marfcei 
way it evaluates, the ■•j . 

ICI cut its dividend ui ,s “ 
the market's savage 
to that event is seare*. v; •• •*-- 
minds of the compar.v .op 

^ttfaas taken ICI until 19** 
get its dividend to a 
. which returns it to the P ^—' ** 
would have been on 
lor inflation and Mir#-, 
growth) had it not rut.L- 
out in 1980. It would be highs* 
unlikely for ICI to cut it- . 
(fend from the S3 p a share , 
reached last year. 

“We have struggled 
to get fife shares fully a?prcc- 
aied. to get the appropriate ni* 
ing.” says (fonwnti. "The 
dend has become an import^ 
ingredient in getting the njS- 
rating. [The City) is loc^r.p r» 
the drop in profits 
looking at the spectrum o; 
whole chemicals 
They are critical and the aivi 
ifatt/i is important in hoiitnf 
the share price even w here i 
te." 

The first article in this swift* 
was published on Xopcmber ?.* 


I f foreign companies want to 
establish a good reputation in 
the countries of eastern 
Europe, they should stop thinking 
about making quick proGts in the 
short-term and should pay far more 
attention to the quality and price of 
the product. 

These are some of the conclu- 
sions reached in a report drawn up 
by Seigel & Gale, tbe international 
corporate identity consultants.* 

But the report, which is based on 
interviews with 51 managers of 
Hungarian industrial and service 
companies, adds a note of warning 
to anyone wishing to invest in any 
of these countries. “When trying to 
establish a positive reputation in 
Hungary, western companies fail 
by their lack of commitment and 
the ‘get rich qnick attitude’.” 

Several of the newly elected gov- 
ernments in eastern Europe would 
not be surprised by these findings. 

Officials, and the fledgling busi- 
ness community in the capitals of 


No place for the get-rich-quick merchants 


Judy Dempsey assesses a report which warns companies entering eastern Europe that rewards will have to be earned 


Warsaw, Budapest, Prague and 
Bucharest have repeatedly argued 
that western companies are using 
eastern Europe for its cheap and 
skilled labour market. 

Furthermore, they say that west- 
ern companies think they can 
dump low quality goods in these 
countries, make a quick profit, and 
then move on. Together, these atti- 
tudes tend to reinforce deep suspi- 
cions among the population that 
western capital is exploitative and 
cares little for the needs and out- 
look of this vast market 

More conservative and cautious 
officials in the countries of eastern 
Europe believe that their country’s 
national assets will be under-sold 
to foreigners simply because these 


countries are in desperate need of 
capital as a means of rebuilding 
their infrastructure and moderni- 
sing their industry. 

Unfortunately the report falls to 
take into account let alone explain, 
the poUtfoal, social and economic 
background which influences these 
governments. 

A solid introduction would have 
been helpful for the potential inves- 
tor. The report could have been 
useful, too. in giving some idea as 
to the kind of businesses in which 
the Hungarian managers were 
involved. 

The ambiguous and often luke- 
warm views towards foreign com- 
panies are confirmed by those Hun- 
garian managers who were inter- 


viewed. They believe that western 
companies are not interested in 
establishing a positive reputation 
In the country, because, as 16 per 
cent believe, foreign companies 
want to get rich quickly. 

And because foreign investors 
have adopted a short-term commit- 
ment, they have, in turn, neglected 
the way in which they promote 
their products in these countries. 

Nearly a third of those inter- 
viewed said the price and the qual- 
ity of the product was more impor- 
tant than service. Yet, as the report 
implies, these criteria have often 
been neglected by foreign inves- 
tors. 

But probably one of the most 
revealing findings of the report is 


the preference by Hungarians for 
doing business with particular 
countries. 

West Germany is the most pre- 
ferred because of its “accuracy, 
punctuality, excellent products 
with suitable prices. West Germans 
keep to the rules, they are reliable, 
good businessmen ... and have fixe 
highest technical standards in 
Europe.” West Germany is Hun- 
gary’s largest trading partner and 
German is often Hnngariszs 1 first 
foreign language. Swedish inves- 
tors receive -similar praise. 

But what about Great Britain, 
and Austria, Hungary’s neighbour? 

Hungarian managers thfnk Brit- 
ish products are “reliable, of a good 
quality, but a bit clumsy”; the busi- 


ness community is “excessively 
cautious”, although they are very 
good partners with high profes- 
sional skills. However, prices are 
“very high . . . and standards are 
medium.” 

Despite the few* that Austria tea 
the most joint ve n tage s with Hun- 
gary, Hungarians think that Ute 
Austrians axe "calm. balanced, reli- 
able but petty-minded people”. Its 
Industry Is “five years behind fax 

technology bat they are good 

partners with a common history 
and mentality...’' 

- Bnt. what cotouzs these percep- 
tions of the west European bnsfnass 
community is the product and the 
way In which foreign investors 
market d»m in eastern 


The east European consumer is 
obsessed with famous brands. Mer- 
cedes, Volkswagen, Siemens and 
BMW, the top brands in the w»r 
German market, are widely knows: 
throughout- Hungary. Bat Grut 
Britain Is characterised by Roll* 
Boyce, can which axe largely inac-j 
cessibfe to cay consumer in eastern 
Europe. \ 

Thns, if foreign Investors want ter 
make an Impact in eastern Europe; 
H Is time they revamped their 


Over T&ner cent of those fitter? 
viewed said » 


seminars, exhibition* 
and the physical presence of tbnd 
rompmihn in the country have ibti 
biggest Impact. Persona) contacts 
enu win confidence and friend*.- $ 
long-tens commitment will nti| 
reamed and loyalty. ■ 

. "Mot yet one Europe: a 
project into the heed for eurmmfrtx 
m ar ke t ing in eastern Starve. Prvni 
Seigel <ft Gale, 27 FUsrug Stint 
dan WL t 


BUSINESSES FOR SALE 


Touche 

Ross 




Shephard, Hill & Co, Limited 
Shephard Hill Limited 


(In Administrative Receivership) 


The business ;mU assets of the -.ibvive companies are offered for sale. 
The companies an: engaged in civil engineering works including 
madwnrks. bridges, dims, water treatment, river control, marine and 
reclamation contracts. 

Main features are: 

□ Turnover in excess ■ if .£50 million. 

□ Offices near High VCycomhe, Chesterfield and Cardiff. 

□ Substantial heavy medium sized plane. 

□ Contracts in progress residual value over £25 million. 

For further information please contact the Joint Administrative Receiver, 
Robert Ellis at the address below. 


QftTlntematanaJ 


Blenheim House. Fiuukin Court, Newport Road. Cardiff CF2 ITS. 

Tel: 0 222 hBIIII. Fax 0222 482615. 

Aiuhnrhul b» iht Imrauc- Ml clunen.a Atixinurar. m tnjltxvl anil Wain rn iwiyifl ImMmeni lludnoH 


Jarogste Limited 


Joint Administrative Receivers: 
Neil Harrison. SCA MIPA and 
Christopher Beniiaw, SCA MJPA 


COMPUTER 

MANUFACTURER 

Offers mvfiffll lor assets irc'.udmr 

• LeawimM premises. South Suduton. 
Surrey. 

• Finished stocks and components, 
estimated value £80.000. 

• Rani and equipment 

• Over 4.000 units soM under 
'Sprite' name. 

• Skeleton staff 


For taitH etttb 
DMGUxCvnrua SBCS 
M0 Dot? non) itoompBiBHOTSU 
MtDKd-ITEOK 


f i n n i e s 


r Ik ipii.v) b \t 


BUSINESS 
AND ASSETS 

of solvent and insolvent 
companies for sale. 


Business and Asset 
TEL 071 262 1164. 


Manufacturer of. 
Precision Stamped 
Transformer Laminations 


The business and assets of Crcsbie Euro-Laminations Limited 
(In admJnfcirnftve receivershipO are offered for sale as □ going concern. 


I Purpose built freehold factory on 2 acre site. 

I Situated in Scunthorpe Enterprise zone with excellent 
motorway access 

1 36 power presses complete with full tool design and 
manufacturing facilities. 

I Innovative production methods approved to BS 5750 part II. 

I Plant, machinery and slocks book value £.1 .5 million. 
Tumcwer £2 million 

I Highly skilled workforce. 


For further details contact The joint administrative receiver 
Michael Hore. 


ROBSON RHODES 




TO Bo* 15. SI George House 40 Great George Street LeeosLSt 3DO 
fetepnone- 0532459631 Fox. 0532 452823 

lurnoi.isc dt mi liqlihili ai C*ori«ico ^ccoifinwiIs ■* Mg mams ip cxwrt an 




HIGHLY PROFITABLE WAREHOUSING 
AND DISTRIBUTION BUSINESS 

Director's illness forces urgent sale of this successful company] 
based S.E. Midlands. Management will continue. T/OE650K 
nett before Director's E140K. Offers Invited. 

Wrfta Box H7726 nnanati TTmes, Oao Soutimark Bridge. 
London SB1 BHL 


/ 


The Joint Administrative Receivers 
Offer for Sale 
the Business and Assets of 




Ard&i Industrial 


Estabfehed business manufacturing wire products 

• Freehold arid leasehold properties in Warrington, office, 
factory and warehouse 

• Turnover approx £900 .000 per annum with established 
customer base 


• Approximate order book £80,000 
■ Manufacturing equpmenl 

For farther information, please contact Richard A Smart. J David Hamson or 
Richard I B Jones at Cork Gufly, Churchill House. Churchill Way. Cardiff. CFl 
4XO, Tel 0222 238623. Fax 0222 237720. /f 


OartL Quay li MMriaed hi >m imim ol Coopon A lyfaand 
IMullhi by Bw buntMa at Qwtefd Accountant* InEntfM 
and Whin W Gary on bimanM Bushwn 
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FOOTWEAR MANUFACTURING 
BUSINESS 

Unique opportunity to acquire established Goodyear welled footwear 
business. 

Potential for increased business from newly introduced quality range of 
hand crafted shoes shown at Olympia ’90. Existing operation as stand 
alone or complimentary unit- Would benefit from marketing/ sates input. 
Leasehold premises available if required. 

• Stock and work in progress 

• Plant & Machinery 

• Goodwill (including established brand names operating in tbe 
UK and overseas including substantial European market). 

• Skilled and experienced craftsmen. 

Principals only write Box H7724. Financial Times, 

One Southwark Bridge. London SEI 9HL 


Mobility Plus 
Limited 



(IN ADMINISTRATION) 


The joint administrators offer for sale the business and 
trading assets of the above company 

• Distributor of equipment and disposable . 
products to nursing and residential care homes 
for the elderly 

• Turnover approx. £2m per anouxn 

• Occupies premises of approx. 8,000 sq. (tin 
Harrogate on an informal tenancy 

• 15 employees 

Far further information, please contact the joint 
administrator: Mark T Dobell FCA, Erast & Young, 
Barclays House, 6 East Parade, Leeds LSI 1HA. 

Tel: 0532 431221. Fax: 0532442241. 


Ernst & Young 


AutbortsaUvTba tattimrof 

Cbsutcnd AoaMaants In England and Wata to cany on mvcstmcdt basinas. 


FINANCE COMPANY 

LANCASHIRE 


The Joint Administrative Receivers offer for 
sale as a going concern the business of 
Westwood Finance Limited briefly 
comprising: 

* Freehold premises in Wigan. Lancashire- 

* Vehicles and office equipment 

* Customer finance agreements 

* Established workforce 

* Turnover in excess of £1 m . 

For further information please contact 
Mike Seery, 





Peat Marwick Corporate Recovery 

Edward VII Quay, Navigation Why, Ashton -on- RibWe, 
Preston, PR2 2YF. Td: 0772 722821 Rue 0772 736777. 


Destinations 
Destinations 

\ • :*fr* rrtfryr? tz 



Leasehold ottce and shop prenfeeB in East Shasn. SW14 
Good corporate and MMdualcient base 

Specialist Southern Africa Unit 

Turnover area £33 nriSon 


AH enquiries to Shelay House, (raf MJL), 3 Noble Street, London, EC2V 7DQ. 

Tel: 071 606 5510. Fax: 071 606 9887. /f 


PUBLIC RELOWre- BSHIKWS- PMKKETWG CONSULTANTS 


i 

-i 

(■ 3 


The businesses and assets of Octagon WaBc Relations UmKcrtaixJ 
Octagon Marketing ConsdMstimtol botit In iccrivendife arc 
olferedforsalety fteJoW*Waistrati«TKd^^ 

• omtgfykxatedftceholdbfflcg aca CT^ 
carparhsiluatodinBredfoitl WeaHWtsWre 

• banchqflfciigfotaM to • : .. ^ r, . 

• gocxbAtixttt^andHOtktopiti^eai 


ladmtoisttativc 

receivers:- imfiWterarKJL Barker. BAerTfBjd Yrekshtre House, 
GnxkStreet Leeds LSI SSTL TettKSZ 4499£2J r n: 053245672S. 


CHAR TIRED ACCOUNTANTS 


BAKER TILLY 
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For further information 
please contact 


Gavin Bishop on G71-873 4780 
or 
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Nissan announces the Prim era. 


But comfort isn’t merely a question of 


As you realise as you match the per- 



A car that, before being introduced, seats. Cockpit and dashboard are designed formance of its 16 valves in every Prim era 

has spent the past several years being tried, for a better view, better operating controls gasoline engine with your own. 


tested even tortured all over Europe. 

A car that in fact was built for only 
one, much more important, confron- 
tation. Its meeting with you (you could 


and less hassle. 


And as you sir back and think about 


IWAHRANTY 



The completely new Multi Link Front the bumper-to-bumper 3 year warranty we 
Suspension system then guarantees you give you. 


incomparable comfort on roads that go 



say the Primera was built to be compared). from poor to worse to worst. 


And your comparison is not only true 
for the four door sedan but also for the five 


Let’s step inside and compare the 


All this to assure you of driving door hatchback and station wagon. 


Primera on comfort. There’s sufficient space pleasure on distances that go from short to 
in the Primera’s interior to allow you, your medium to long. 


There now seems to be only one ques- 
tion left unanswered: when would you like to 


passengers and all their luggage to really 
stretch out. 


However the Primera was not created compare the Primera? 
as an advancement over other cars merely in 


And this you can experience in terms of its comfort. 


’’fatigue-free'’ seats which can be adjusted 
to suit every need. 


Its performance, its styling, its quality- 
all are designed to stand up to your scrutiny. 


Nissan Primera. 

The new performance car for 
a country called Europe. 


THIS MODEL IS A NISSAN PRIMERA SLX. ALL SPECIFICATIONS MENTIONED ARE RASED ON THE MODEL SHOWN AND SUBJECT TO FOSSIBLE CHANCES. 
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THE PROPERTY MARKET 


Banks braced for heavy refinancing 

By Vanessa Houlder 


AS A worldwide credit squeeze 
takes the place of the lending 
splurge of the late 1980s. the 
attitude of banks has never 
been so important to the prop- 
erty market. 

How many companies will be 
put in receivership? How large 
are the banks' losses and what 
impact will these have on lend- 
ing policies in the 1990s? Will 
new developments be limited 
to conservative projects by the 
most established property com- 
panies? 

Until tbe Gulf crisis is set- 
tled, answers will be in short 
supply. However, an indication 
of bankers' current thinking on 
these problems is provided by 
the annual survey of property 
lending carried out by Wool- 
gate Property Finance. 

This is a poll of 65 interna- 
tional banks responsible for 
about £10bn of outstanding 
debt. It excludes the UK retail 
banks which are responsible 
for some 45 per cent of UK 
property lending, but covers 
nearly half of the remaining 
lenders. 

Its Findings veer from the 
pessimistic to the surprisingly 
optimistic. On the downside, 
the banks are gloomy about 
the investment market, 
resigned to heavy refinancing 
and bracing themselves for 
£2.8bn of write-offs. On the 
upside, twice as many banks 
(38 per cent) expected to 


increase their commitments to 
the sector as decrease them. 

The explanation for this 
apparent willingness to throw 
good money after bad may lie 
in the relatively high margins 
on property loans. In the view 
of Mr Rupert Clarke, managing 
director of Woolgate, banks 
under pressure from the capi- 
tal adequacy rules are less 
likely to withdraw from prop- 
erty than lower- margin busi- 
ness. 

It may also reflect the differ- 
ing fortunes of the banks 
involved. US banks, which 
tended to make project loans to 
s mall developments across the 
country, may have taken a 
heavier brunt of the losses 
than Japanese banks, which 
took shares in large projects 
that have better kept their 
value. Half the 10 Japanese 
banks polled wanted to 
increase property lending. 

Even so. the result should 
not necessarily be taken at face 
value. For one thing, those 
responding to the question- 
naire in London may be 
unaware of the current think- 
ing of the lending co mmi ttees 
at head office in Tokyo or New 
York. One Japanese bank has 
changed its mind since the sur- 
vey was completed. “Particu- 
larly in Japan, thing s are mov- 
ing quickly," says Mr Clarke. 

For another, fewer banks 
filled out the survey than last 


year. It may be that the 54 
banks that declined to take 
part in the survey have a less- 
enthusiastic approach to new 
property lending. It should also 
be noted that 73 per cent of the 
expected increase in lending 
would be for investment, not 
development. 

In any case, reduced compe- 
tition and concern about the 
risks of lending to property 
have sparked a sharp increase 
in interest margins, which are 
estimated to have risen by 30 
per cent in the past year. 
Eighty one per cent of those 
surveyed expected them to go 
up further and no one expected 
them to go down. 

Moreover, the banks are 
highly selective about the pro- 
jects to which they lend. Resi- 
dential property, city offices 
and business parks are out of 
favour where development 
finance is concerned. A major- 
ity of banks is also reluctant to 
lend money on residential 
Investments. 

The bank lending total is 
likely to go up, as committed 
funds are drawn down. The 
baulks said their outstanding 
loans represented 67 per cent 
of commitments. If applied to 
the Bank of England's figures 
on property loans, the poll sug- 
gests that the banks’ total com- 
mitment to property compa- 
nies is some £55bn. 

If the banks once thought 


they would get their money 
back quickly, they think differ- 
ently now. Sixty two per cent 
of the banks’ portfolio will be 
refinanced, according to the 
survey. By contrast, 16 per 
cent will be bought by UK 
institutional investors and 22 
per cent by foreign investors. 

The banks' low expectations 
of investor interest is echoed in 
their gloomy views on the mar- 
ket’s recovery. Sixty seven per 
cent of banks say that the 
investment market will not 
start to improve for at least 18 
months. Only five per cent 
expect any improvement in the 
next six months. 

•kirk 

Is London's position as 
Europe's top business centre 
under threat? The proud boasts 
of Paris and Frankfurt as the 
focus of Europe moves east- 
wards, have caused a degree of 
disquiet among those contem- 
plating London's overstretched 
transport system and expen- 
sive office space. 

So the results of a new sur- 
vey which confirm's London 
pre-eminence will be greeted 
with interest - and a sigh of 
relief from from the banks and 
developers which have 
chanced their arms on specula- 
tive office buildings. However, 
the survey - commissioned by 
Healey & Baker - also high- 
lights the strengths of conti- 
nental cities. 


The survey of senior man- 
agement of large companies - 
which was carried out by Har- 
ris Research - puts London 
first in overall popularity. It 
also described it as the most 
likely financial centre of 
Europe five years from now, in 
front of Frankfurt Its advan- 
tages were easy access to mar- 
kets, good telecommunications 
and low cost of skilled labour. 

Paris was considered to offer 
the best quality of life for 
employees, and it also beat 
London on transport infra- 
structure. Brussels came 
fourth overall, but was voted 
the best city in terms of lan- 
guages spoken and availability 
of office space. In five years 
time it is expected to be the 
most important political centre 
of Europe. 

Frankfurt is deemed to be 
the fixture manufacturing capi- 
tal of Europe. Amsterdam has 
the best government-created 
climate for business through 
tax policies and financial 
incentives, while Glasgow’s 
office space offers the best 
value for money, according to 
the report 

Eastern Europe’s leading 
cities were considered the most 
likely to create an improved 
business climate over the next 
five years. On this score, Ber- 
lin came first, followed by 
Budapest. Moscow and Prague 
were a joint third. 


IPD monthly index Total return, Dec 1986=100 
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Earlier improvement tails off 


THE market cycle has not yet 
turned, according to. the 
Investment Property Data- 
bank, a research body. Its fig- 
ures on tbe property market in 
October shows that Septem- 
ber’s modest improvement was 
not sustained. 

All sectors of the market 
saw faster rates of capital 
depreciation than in Septem- 
ber, but rental values grew, 
suggesting further upward 
pressure on yields. 

Total return figures deterio- 
rated fox all sectors, reducing 
the year-on-year figures far- 


ther. Thus annual returns of 
the industrial sector stand at 
0.6 per cent, significantly 

jil ghw Hum ftmw of thg 

and retail sectors (-5.4 per cent 
and -7.0 per emit respectively), 
bat wtiy lower than 

they were last month. 

Rental values grew in all 
sectors, particularly among 
industrial properties. Outward 
movements in retail nffl» 
yields continue to be high, 
whilst those in fixe industrial 
sector have stabilised over the 
past two months. 

London produced worse 


results than any other regkm 
last month. .Over tbe year to 
October, it was the least suc- 
cessful region fib: offices (- 7.4 
per emit) mid the best perform- 
ing region for the retail and 
industrial sectors HJ) per cent 
and 3JJ per cent respectively). 
Office returns elsewhere 
remained positive at .18 per 
cent for fixe year. - 
Retail returns for October 
deteriorated more rapidly than 
those of the other two sectors, 
bid: with a return of . -ftS pfer 
cent, this sector still outper- 
formed offices for file month. - 
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TROPHY BUILDING 
PARK LANE 
LONDON W1 


FOR SALE FREEHOLD 

INCLUDES 

VACANT OFFICES 23,500 sq.ft. 

CAR PARK OF 100 SPACES 
PERMISSION FOR NEW DUPLEX 
PENTHOUSE DEVELOPMENT 

UNIQUE INVESTMENT AND 
DEVELOPMENT 

FULL DETAILS 

SOLE AGENTS 

Ian Scott 

20 Berkeley Street ■ London W1 X 5AE 

071-493 9911 

fn .K-iuntiiio* » nil l he E-lace Agrntrf art. the partners < if the above declare an inicm-t in die pmpvny. 


Enterprise Zone Developments 


100% Tax Relief 

FOR INDIVIDUALS AND COMPANIES 
100% 1 BA's are available on Industrial and Business units In two of the 
UK's leading Enterprise Zones: 

CORBY and TYNE SICE 

with GUARANTEED construction completion before 
the end ol their designated period - mid 1991 . 

Investment Opportunities are also available within post *91 zones 
Prices range Irom £70.000 n over £3 mlKon lor individual properties 
Contact: Claire Hobson 

E2D Property Group Pit World Trada CeaUra, London El 9UN.7W:071 4B0 7S13 


Enterprise Zone Developments 


30 

ST JAMES'S STREET 


t 0 


DON 


AIR CONDITIONED 

OFFICES TO LET 

1,800 SQ. FT. 

H^HuZMSKII 

071 408 1504 


2 MILES FROM CITY 
ISLINGTON FRINGE 

Quality offices in stylish 
new development around 
courtyard setting. 
From only 10 psft 


THE ULTIMATE | 

The 

SHORT TERM 1 

Economist 

OFFICE SUITE 1 

Building 

575 or 775 sq ft . 

25 St- James's Sheet 
London SWl 

Available for up to two years 

Jv ’* J-"*-. 

Furnished or unfurnished 

. ' ... ... - :.ty. ■- 

• Air Conditioning 

• 24 Hour Security - 
• Car Parking if required 


ffG^T mm 

Immediate Occupation.--: 

sAU3FOR»sroeec:,i' - • 

MAYFAW. .LONDON W1V5PS 




INTERNATIONAL PROPERTY 


BARKING, ESSEX 

Industrial Site on 
2.6 Acres with Wharf 
Frontage and Warehouse 

□ Close A13/M25/M1I 

□ Concrete vard and weighbridge 

□ Redevelopment potential 

FREEHOLD 

EDWARDSTMMONS 


Z Southwark Street, London Bridge, London SEl IRQ 
Tel: 0 / 1-40 / S454 Telex: 8954348 Fax:071-407 6423 
I.U\UO\- Vt WCH ESTER LIVERPOOL BRISTOL SOUTHAMPTON 


£100,000 IMMEDIATE CASH 
PAYMENT 
OFFERED 

to any person or Company who can arrange to take 
over the lease of stunning new CITY offices which are 
now surplus to our requirements. 

Approx 5.700 sq.ft, well lit. air conditioned, fully 
accessible raised floor, newly carpeted, comprising: 

THE WHOLE SELF CONTAINED 1ST FLOOR OF A HIGH 
SPECIFICATION MODERN BUILDING ON THE EC3/E1 
BORDERS - convenient to Fenchurch St. & Aldgate 
Stations - fine. 2 car parking spaces) 

Tel: (071) 938-1205. {No agents) 


Grosvenor 
Crescent, SW1 

Fully fitted, air-conditioned 
office floor 

3910 sq ft £27.50 p.s.f. 


EDWARD CHARLES 
& PARTNERS W 1 
CHARGED SUWROTS 


071-935 2811 

_Vl lw£U* H— L — Ilf If 
t+m*" t-ilt; lira? 


1,350 sq ft 
Mayfair Offices 
Period Building 
Close to 

Grosvenor Square 


Cyril Leonard & Co 
Tel No: 071 408 2222 
Ref: ANK/MRM 




NEWLY REFURBISHED OFFICE 
HEADQUARTERS 

ASPECT HOUSE 
135/137 CITY ROAD 
LONDON EC1 

4000 SQ FT *** 

** ONLY £12.50 PER SQ FT “ 


CONTACT: 
HENRY BUTCHER 
071 405 8411 


BAKER LORENZ 
071 409 2121 


DISTRIBUTION CENTRE 

200.000 sq ft. Situated near M42 Taraworth. 
Staffs. Site area 20 acres. For sale freehold at £3.6 
million Or will let at £2.50 per sq ft. Bonus - 
Land has planning permission for high densitv 
housing. NO AGENTS PLEASE 

Contact Tim Pearson or Peter Kit son. 

Tel: 032? 300450 1 Owners i 


Park Gate 
21 To thill Street 
London SWl 

High Quality .. , f ; 
Air Conditioned^ Offices' 
Plus Car Parking .ty- \ 

8 , 600 - sq ft (approx) 
Single Floor w - - - 
TO LET ty O' 

: Immediate?;’:- ',;L : 

Occupation 


• Ciyr.Lact: ;;- * 
’ KrVk iFtms 


SHORT/LONG 

TERM 

Furnished offices in 
W! - available now. 

Tel. 071-734 7282. 


RESIDENTIAL TRAINING CENTRE 
Nr Heathrow and main line station. 
2 Freehold buildings with tl bedrooms 
plus managers 4 bed maisonette. 
Car park. £415.000. Particulars Irom 

Christopher & Fry 0932 3 52 BBS 
163 Old Woking Road, 
Woking GU 22 BNZ 



<1 ONDGN 

BERKELEY SQUARE 


Elegantly furnished, 
luxurious office suites for 
- frequent or infrequent use 
are immediately available if 
you require, prime London 
officereprescntation, with 
full service. 

For further details, contact 
Fiona. Gibbs: 

. Nightingale Secretariat 
-• v 3 Berkeley, Square 
. London WJX 5HG : 

Tel:M-529;6tI6 
Tax? 0?l-49i 4811 



MAIN STREET 
OF BUSINESS 


The eix macia towers 

INSARADELL 

Eix Macia in Sabadet] - a modem avenue destined 
to become the main avenue of business. 

The ideal site to open your new offices. That is why we 

have developed the Eix Mad* Towers. 

They have ail you need to install your business 
in this privileged environment. 

lntelTtgentbundmgseqaippedtoofte- 

ybu a great variety of services - from the latest 
security systems to telepurchasing and interactive 
video. Units from 200 m 2 . 

The EixMadd Towers. Your business - . ... 
In the main street of business. 


LasTorres 

DEL EIX MACIA 

R OBERTAS 

O BMCEL0NA.TW. 41S« a 

c/ 'dinj wt 57 MAD®®, iy. <31 13 62 

Solid Response 
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rom December 3 the 
public' will get jis first 
dfcance.to find out who 
owns 'wh£dL' properties 
. in England and Wales. On that 

• day the Land Registry, which 
holds the records of land own- 
ership, will open to public scru- 
tiny. - 

Advocates of the move land 
■ the -breaking down of the 
secrecy which has kept the 
! ownership of land undisclosed 
I fbr more- than 100 years. The 
more' pragmatic of them point 
i to the business opportunities. . ■ 
’ both for the Registry - to sell 
j the data — ana fbr 1 businesses 
: generally^ which should find it 
easier to discover,' say, who 
i owns adjacent property when 
applying for planning permis- 
I sion- 

. But amid the euphoria, oth- 
ers are voicing concern that 
| the system win not be the pan- 
acea it initially promises. The 
UmttaHans of the data, and the 
way it can be retrieved will 
prove . restrictive, they say. 
“Tbare’e a difference between 
being open and being accessi- 
r ble, ' points out Michael 
■- Nicholson, managing director 
-■ cf Property Intelligence, a com- 
f panfr whiCh compiles data' on 
property ownership. 
t--*- Hepoints to the convoluted 

• route needed to find out who 
owns a property. The inquirer 
first needs ;to cite the title 

- number of the property - the 
address alone will not s uffice. 

--1% have a title number the ■ 
-' property needs to be regis- 
. : tered, but about 7m properties 
: 'out of a total of 20m-21m in 
-"-England and Wales are not reg- 
istered. If that is the case, the 
search is fruitless. . . 

... , The Land Registry's on-going 
j moltHnlllitm pound project to 
j computerise its records is 

1 based On the same mfrroinl 

| torn. Some critics argue 
[ will' 7 make it difficult for the 
, Land Registry to fully exploit 
! its data. 

The project Is staunchly 
■ defended, however, by Ron 
; Fann, information technology 
| .controller. He explains that in 
the early 1980s, when the proj- 
j ect was conceived, the Land 

- Registry was a government 
I department, not an executive 

' | qgejjcy. Its aims were to ttwItp 

. . the internal working proce- 
J* I duces of the department more 
: efficient and so the card files 
: were simply replicated in com- 
S puter form. - 

The system, therefore, was 
t not designed to be one which 
could be accessed easily by the 
Only belatedly did die 
_ realise that by turn- 
ing a mass of paper cards into 
an electronic database of all 
the property in En gland and 
Waleg. it was creating an asset 


From Monday it will easier to find out who owns 
the house next door, writes Della Bradshaw 

Private property, 
public knowledge 



REGISTERS^ 
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that could be exploited - or 
even sold. 

Detractors, such as Nichol- 
son, believe the problems of 
getting the information will 
impact heavily on the Land 
Registry’s income from its 
search service. “Ultimately if 
your market doesn’t get what 
ft wants, then it goes away. I 
believe they should conduct a 
very thorough study of the 
market to see what they want." 

The hulk of the computerisa- 
tion project involves convert- 
ing files from card to computer 
when they need updating - 
usually when a property 
changes hands or there is a 
charge or mortgage taken out 
on it The information is sent 
over the Land Registry’s pri- 
vate phone network to the 
Plymouth computer centre, 
where, eventually, all the 
records will be held. 

Fenn points out that the 
Land Registry will complete its 
computerisation task on time 
and within budget, with the 
records ail on computer by 
1993. By March next year the 
records at 1.7m registered prop- 
erties will have been converted 
from card to electronic Conn, 
out of the UK’s 13.5m resis- 
tered properties. 


Once that is carried out, 
Fenn's team will look at ways 
of exploiting the data more 
fully. Two trials are already in 
place. 

The first looks at the possi- 
bilities of Uniting digitised ord- 
nance survey maps to the 
records, so that the boundaries 
and areas of properties can be 
recorded alongside the owner- 
ship and title number. The 
Innd Registry is now consider- 
ing tenders for such mapping 
systems. 

The second is to enable regu- 
lar users, such as solicitors or 
hawks, to receive information 
over the phone, quoting a 
credit card number for pay- 
ment 

Although other land authori- 
ties have often chosen to incor- 
porate these services from the 
outset, Fenn believes that in 
En gland and Wales the priority 
is to computerise the records 
first That, he says, will help 
reduce costs to consumers 
when they buy properties. 

From next Monday, when 
the register is made public, 
there will be a charge of £6 for 
the title number of the prop- 
erty and a further £6 to reveal 
who owns it 

In Sweden, which began put- 


ting its land records on com- 
puter in the early 1970s. the 
efficiency of the system has 
resulted in a fee of SKrS (50p) 
per search, in addition to a reg- 
istration fee, says Bengt KjeH- 
son, of Sweden's Central Board 
far Real Estate Data. 

The main cost reduction has 
been brought about because 
solicitors, and other regular 
users, can tap into the main 
database from a terminal on 
their desks, doing away with 
the need to phone a central 
operator or send in an applica- 
tion form - the method that 
the Land Registry is encourag- 
ing in En gland and Wales. 

Of more long-term impor- 
tance for the Land Registry 
will be the possible sale of data 
from its central computer to 
information brokers, who pack- 
age the data and re-sell it. 
These brokers could be market- 
ing companies or specific inter- 
est groupB - conservation 
organisations, for example. 

Derrick Steel, who worked 
extensively on land informa- 
tion management in Australia, 
points to the success which 
authorities had there in selling 
data through outside market- 
ing organisations. 

F enn acknowledges that the 


i i 







1 1 i i 


I 


INTERNATIONAL PROPERTY 


ZUERICH 

Prime office facilities comprising a large office 
and adjoining secretary’s rooms are available In 
an historic building situated in the centre of 
Zurich, overlooking the lake. 

The offices would be ideal for an international 
foundation or trust the representative office of a 
bank or a similar institution. 

The premises are served by several telephone 
lines, telex and telefax, and the following 
additional facilities are also available if required: 

- On-line computer link to a major Swiss bank 

- Reception and secretarial services 

- Book-keeping services 

- Car parking facilities in former coach houses. 

Only applicants who can provide the highest 
possible reference will be considered. 

Please apply to cipher: 44-66 ’489 Publicitas, P O 
Box, CH-8Q21 Zurich 


FOR SALE 

19, 500 Acres of Timber Land situated in the Highland 
Forestry area. 

For Information on this and many other investment properties 
toducBng Game Farms hi South Africa contact: 

THE PROPERTY PROFESSIONALS SA 
TeL (27) H 4525333 Fax: (27) 1 1 452 5306 


international Hotel Investment 

Nr HANNOVER 
West Germany 

Saab taettian by anaworFtir Ground* and ete for' WoddFrfr2000- 

1 — — i rf2SO«x»« Hnttdpbtnopd wfr fa»Il taa& iki*- 


fawiaaBfaraleiariwgaidi 

te tatbsr daahi appty 
GRANT STANLEY 

Cawodnfa Com*. 1 1-lS Sw«,Undon WIH WB 

Tel: 071 493 2266 Fax: 071 493 4400 


FOR SALE 

COMMERCIAL PROPERTY - TOP RETAIL LOCATION 
BOOMSE STEENWEG - BELGIUM 

With showroom, offices, warehouse and apartment . 

Total area 5.270 m 2 . BuBt area 1,62pm 1 . 

Available: soon. Facade: 125 m 2 . 

Notary- L DEHANDSCHUTTER 
t-i. 03/887.53.01 Fag 03/887-00-32 


CENTRE MONACO 

PffiSTTGIofe OFFICE BUBJCWG 

FACING PARK. CASINO AND SEA. 

OFFICES 380 SOM. FULLY 
EQUIPPED AH* CONDITIONING. 

external network for 

COMPUTERS. COMPLETE 
. TELEPHONE •“TAUjmON. 
CONCIERGE. PARKtNG.E^NTUALl 
KEY-MONEY FOR FURNITURE- 

DREMQND DOrtT A 

ItEL: 93 2S SO 25 FAX: 93 SO 9581 


[you* MAIM OFFICE IN PAMS 

(66 AVE DES CHAMPS ELYSEESj 

WWi part-time offices 

TriQnguaJ secretariat: 

ABC UV 

At your service since 1978 

Tat 33 I -42898739 

. Rtac 33 I 42 89 87 30 


A REAL CHANCE FOR QUICK DECISION MAKERS 

&8 tlmaa foe annual rant - 1 1 JB% yield, value sable park, without any labour 
expense. 2S American "Seven/Eleven" supermarkets, exoatant locationa, 
wtth a rent guarantee of 100% for to yean (American Runt 
Guaranxx/Manager with excellent references). From the 5ft year onwards, 
ttie rant increase Index would be 1 negotiable. The rant admMstradna 

company would lira an arbnWatraiion option for anotiw 20 yeera. Currant 
guaranteed net-rant US* 1 ft 17.175- (after deduction of aBIncxfonflal 
expenses suto as etoctrdiy, insurance, central heeling, manager, ei&, baaed 
upon net-income). Purchase price: US* 14,050.000. PraraqjaaUon: Capitol 
evidence and transaction of purchase contract until 12/31/90. 

KIV GmbH DOsealdorf - Germany 
Phone: 48 211 M 20 33 Fax: 48211 8798332 


CENTER OF 
MONTE CARLO 
PRESTIGIOUS OFFICES 

of different sizes (58 to 435 
sq.m.) for rent in new 
luxury building right in the 
business center of Monaco: 
entirely air conditioned and 
partitioned, with parking 
space and cellars. 

UNIQUE LOCATION 

Fbr farther details please 
contact the Exclusive Agent: 

AjOEAM. 
mu ContMrdal 
It bia Bd Frtacmc Charlotte 
MCfSSSS MONACO 
T«fc (33) SX59MM. 
iTthflc 479417MC Fax (30) SUSJJX2.I 
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ART GALLERIES 

XEMDY RAMSHAW. EM ua drop CatflOlinp 
witaal & otttm a ooSacrion ot siring until 
aa Doc at Bahai OaOorv. W n wiring ML 
Hantoy. Own Tat 0481 678229. 


COMPANY NOTICES 


PANTHER LIMITED 


i A 

USMBJXBfiOO 


NMtaUN 

tSalSmHVMmW 

principal HBoaBt of ASUrOCXR 

■ NV 51/2 par t 
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r 3*1990 


nlfepM, 1991 hNm 
w9 aoxjr m bhml nH at 
LZ» pa. Tho cnapaa 
potBhhg to oaeh Hoh of 
fTHtlOPlflOO far fti* i 
«81 hUSS 4JMT7J7 and «H hi 
<m Vky a*. 1991. 

Unod n ibo Lamnbomx Son*, 


EBJ iBtenMtkMUd Limited 
Agent Bank 


LEUMI INTERNATIONAL 

INVESTMENTS N.V. 

US S£0 mXKM GUARANTEED FLOWING 
HCE NOTES 1992 (M fcsuaj 
Tha Interest rate mplcable to Uwalxwe 
Nans In respect of rtia fl* nwntti period 
commencing 30lti Mowmber 1990 has 
been fixed at 8’luX per arnaim. 

The interest amouAkig to US S42.42 
Per US S1.000 principal amount or the 
Notes «*■ be paid on Thtarsday 30th May 
1991 ragainst presentation rf coupon 
No. U. 

BANK LEUMI TRUST CO OF NEW YORK 
Prtndpal Paries Agent 

bank leumi uurt jna © 


COMMERCIAL PROPERTY 


COMMERCIAL FINANCE & RESTRUCTURING 

bnctcfl am fttna 14% above beak base an Cor pud propafttoai. 100% funding < 
I *»i «m * i p eo p art iq Car pe ftid o ad L Long mad riant uno Hud nit nmdi avdliUe fro 
0.7% 

FOr further hlEormalioa all 
Hogb McHanty or Tnn Hyde 
TeL «1 947 7414 Fbjc OBI 947 3914 
or and wituen prapoeahio 

BAYMIST LIMITED 

74 HIGH ST MEWS. WIMBLEDON VILLAGE, LONDON SWI9 SEG. 


1991 Commercial Property Surveys 

The Survey Pro g ramme is now avaHabto. 

For more deeds ring: 

Teen Taylor on 071-873 3211 
Edward Baa on 071-873 41 SB 
Peter Shield on 071-873 32B4 
Number One Southwark Bridge. 

London SEi 9HL 


Land Registry could face some 
difficulties in selling the prop- 
erty data because of the way it 
has been structured. “We 
access the data vertically,” 
says Fenn. “To make it tradea- 
ble it needs to be structured 
horizontally.” 

In a company takeover, for 
example, the predator might 
want to find out what property 
the other company owned. The 
ideal way would be to tap the 
name of the threatened com- 
pany into the computer and get 
the software to search for all 
the properties which it owns. 
With the present system that is 
impossible. Ail the predator 
can do is to submit the names 
of all properties which it sus- 
pects is owned by the other, 
and ask for confirmation. 

In Northern Ireland, by com- 
parison. the land registry is 
moving towards a scenario 
where such a search could 
soon be possible. There the 
land registry has decided to 
put digitised ordnance survey 
maps of the region on the com- 
puter alongside the records of 
property ownership. The data 
are structured so that the two 
types of information are finked 
together. 

Eventually, says Michael 
Brand, director of the Ord- 
nance Survey of Northern 
Ireland and chairman of the 
Association for Geographical 
Information, every property on 
the digitised map will be 
tagged with information such 
as the owner’s name. A data 
sweep could pick up all the 
properties according to a set of 
criteria - such as ownership, 
or a specific area. 

Brand points out that the 
Northern Ireland registry has 
been able to achieve this 
because it is relatively small in 
size and the administration of 
the province is comparatively 
simple. In Northern Ireland 
there are just 16,000 map 
sheets to put into computer 
format, compared with 326,000 
in Great Britain. 

Many argue that the opening 
of the Land Registry should be 
just the first step on the road 
towards a for more open policy 
of land registration, to enable 
planners to make the best use 
of land. That would include the 
registration of all property, be 
it a flat, house or part of a 
mountainside. 

One such advocate is Peter 
Dale, reader in land surveying 
at the Polytechnic of East Lon- 
don. “I believe what we need is 
a multi-purpose land registra- 
tion system,” says Dale. “What 
we want is a total land take so 
that derelict areas can be more 
easily recognised and used." 


Desk-top world 
comes together 

ALTHOUGH desk-top 
publishing has become a by- 
word of the computer Indus- 
try, many large organisations, 
which need to produce reams 
of documentation every year, 
still rely on traditional printing 
methods rattier than elec- 
tronic ones. 

This could change with an 
electronic document process- 
ing system from Xerox, of the 
US, called Docutech Produc- 
tion Publisher. Sold In Europe 
by Rank Xerox, Docutech 
brings together many of the 
disparate elements of tradi- 
tional printing in one 
machine. “Pre-press" activi- 
ties, such as compiling the 
photos and the text, can be 
done electronically, and the 
machine even binds the docu- 
ment at the end. 

The Docutech system Is 
based on a mainframe com- 
puter which is designed for 
Image rather than data pro- 
cessing, and which incorpo- 
rates loons, or pfetograms 
to make It easier to use. 
Attached to the mainframe 
Is a digital scanner, which 
can be used to scan docu- 
ments or Images Into the sys- 
tem, and a laser printer. 

Next year Xerox Is planning 
to introduce networking so 
the computer system can be 
linked to workstations and 
PCs. This will enable users 
to send data directly from the 
PC to the mainframe. Xerox 
has reached agreement with 
workstation maker Sun, Nov- 
ell, the networking company, 
and Abode, the software 
house, to work on common 
standards. 


Acetylene ready 
willing and able 

ACETYLENE produces a 
super-hot flame lor welding 
and cutting metals, but it Is 
inconvenient because the gas 
has to be transported In can- 
isters. Now a Canadian com- 
pany Is marketing an acety- 
lene-making process, where 
the gas can be made on site 
as required. 

The acetylene Is produced 
by the usual method of mixing 
carbide and water. However, 
tills is done by carefully 
adding exact amounts of the 
solid to the water In a gas- 
sealed reactor, which Is com- 
puter-controlled. 

As the valve Is turned on, 
the gas Is produced: when 
fumed off, so Is the gas pro- 
duction. This also does away 
with the need for the company 
to store inflammable gases. 



WORTH 

WATCHING 

by Della Bradshaw 


and so reduces the risk of 
explosions or fire. 

A further advantage of the 
process is that by adding 
other chemicals, such as 
ethytlene glycol or hydrochlo- 
ric add, hydrocarbon gases 
— such as propane, which 
Is cheaper to use than acety- 
lene - can be produced. The 
process, from Kemgas, of 
Vancouver, Is sold Interna- 
tionally through the compa- 
ny’s office In France. 


Smoothing out 
the rough parts 

THE cracks, holes or weld- 
lines that appear on plastic 
components may be over- 
come with the latest advance 
In Injection moulding, writes 
Lynton McLain. 

Called multi -live feed 
moulding, the technique can 
make complicated or simple 
components that are 50 per 
cent stronger than conven- 
tional plastic products. It will 
prove especially effective for 
use with thick plastic materi- 
als, Including thermoplastic, 
liquid crystal and thermoset- 
ting polymers. 

In conventional infection 
moulding a single feed- of 
plastic, which cools and solid- 
ifies rapidly. Is fed into the 
mould. In the multi-llve feed 
moulding process, developed 
at Brunei University, London, 
with funding from the British 
Technology Group, the feed 
Is split Into several Indepen- 
dent streams which are fed 
Into the mould under pres- 
sure. Because the strands 
are forced against each other 
the material remains molten 
lor longer, so reducing faults. 

Goldenrod takes 
on a new identity 

AN American weed called 
goldenrod may soon be able 
to produce natural high-grade 


rubber suitable For making 
aircraft tyres, surgical gloves 
or ship fenders, writes Robin 
Burton. 

Goldenrod was originally 
identified as a source of rub- 
ber by car maker Henry Ford 
and tyre magnate Harvey 
Firestone, but did not catch 
on because of Its low latex 
yield and Inferior quality. 

Scientists at the Agricul- 
tural Research Service at 
Albany, California, are 
looking tor ways to Isolate 
genes from both the tropical 
rubber tree and a slow grow- 
ing desert shrub called Gua- 
yule, so that desirable charac- 
teristics can be built Into 
goldenrod. 

In these plants a gene trig- 
gers off production of the 
enzyme that forms rubber 
molecules. Other genes make 
the plants’ rubber production 
continue and atop. It Is now 
thought that the process can 
be perfected within the next 
five years and this would 
have considerable Implica- 
tions with regard to getting 
modified plants or even 
micro-organisms to produce 
high-grade rubber In quantity 
very swiftly. 


What am I bid for 
listening in? 

HAVE you ever wanted to lis- 
ten to an auction, but been 
unable, or too penniless, to 
go along and join In the fun? 

The answer could be to 
phone up the auction room 
and listen to the bidding. 

Such a service Is being 
offered by Christie's In 
December, when It conducts 
Its next auction of vehicle reg- 
istration numbers. At last 
year’s auction the room was 
extremely crowded, but many 
of those who attended were 
there for the entertainment 
value only - not the bidding. 

As a result Christie's has 
enlisted the help of Telephone 
Information Services, of Lon- 
don. which Is operating a pre- 
mium rate phone service into 
the auction room. As the auc- 
tioneer speaks, his voice is 
picked up by a microphone 
and transmitted by a phone 
line Into the computer centre 
of the Telephone Information 
Services. Anyone dialling the 
appropriate phone numbers 
can listen lo the proceedings. 


Contacts: Xerox: US, 716 423 1320 
Hank Xerox: UK. 0895 51133. Kemgas: 
France: 23 50 42 BOSS. British 
Technology Group: UK, 071-403 0000. 
Agricuteiral noaearch Service: US, 

415 559 5960. Telephone Information 
Services: UK. 071 075 9000. Christie's: 
UK. 071 501 7011. 


CONTRACTS & TENDERS 


fimdodeinversumesde Venezuela 

PRIVATIZATION PROCESS 

CEMENT0 ANDIN0 S.A. 

Fondo de Inversiones de Venezuela informs all Interested firms and 
people that Cemento Andino, S.A.'s assets will be auctioned by the Fourth 
Civil and Mercantil Court of First Instance of the Judicial Cirscunscription 
of the Federal District and Miranda State (located in Esquina de Pajaritos, 
Palado de Justida, Piso 9, Caracas ). 

The first bulletin auction was published in the newspapers " El Naciona! 1 
and ” El Tiempo" in theirs respective issues of November 12, 1990. 

Said assets indudes all the goods of the cement producing plant owned 
by Cemento Andino, S.A., which is located in Monay, Trujillo State. 

Through Fondo de Inversiones de Venezuela, the Nationai Government, 
as the preferred creditor of Cemento Andino, S.A., has decided to give to 
this act the widest publicity so that ail interested firms may concur and 
partidpate on it . On the other hand appraisers have valued the totality of 
the assets to be auctioned in the aumount of THREE BILLION NINE 
HUNDRED AND SEVENTY TWO MILLION THREE HUNDRED AND 
SIXTY EIGHTTHOUSAND ONE HUNDRED AND FIFTY BOUVARS ( Bs. 
3,972,368,150.00 ), being this amount, the limit of the bid that will be 
offered by Fondo de Inversiones de Venezuela in the auction act. 

For any additional information, please refer to said court. 


CEMENTO ANDINO, S.A. ( Basic Information ). 

Location: Los Llanos de Monay - Estado Trujillo, an area of 28 ha. of 
tend. 

Building period: 1980 - 1982 
Starting production date: 01-01-1983- 

Installed production capacity: 1,800 1 fd m of Portland cement, equivalent 
to 540,000 t/year. 
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EXHIBITIONS 


London 

Royal Academy of Arts. Monet 
in the 90s: The Series Paintings. 
The long-awaited blockbuster 
exhibition has sent reviewers 
scurrying to explain the nature 
of the artist's double vision. Bur- 
lington House, Piccadilly (287 
95791. 

Paris 

Grand Palais. Simon Vouet 
(1590-1649). The exhibition brings 
together paintings, drawings' 
and tapestries by the Paris- bora 
artist whose vast compositions 
decorated palaces and churches 
at the time of Louis XIQ and 
Richelieu. Having returned from 
Italy inspired both by Caravag- 
gio's realism and by the Veni- 
tians' luminosity of colour, 

Simon Vouet's influence spread 
through his pupils beyond his 
time and across frontiers. Closed 
Tue. Wed late closing night. 

Until Peb 13. 

Mus£e d'Orsay. From Manet to 
Manet. The museum's acquis- 
dons over the last seven years 
comprise paintings and draw- 
ings, photographs and furniture 
with an exceptional ensemble 
of Gaile vases. Rue Bellechasse 
40494614. Closed Mon. Ends 
March 10. 


Galerie Daniel HaUngne. Maitres 
impressionistes et mod ernes. 
From a Pissarro gouache show- 
ing m hazy blues, greens and 
greys two women returning from 
the fields to a pleasing Berthe 
Morisot portrait of young girls 
framed in an open window, from 
white-toned Utrillos catching 
the essence of Montmartre to 
the poetry of Miro's flying star. 
Daniel Malingue has assembled 
works of rare quality to repre- 
sent his favourite period. 26. ave 
Matignon (,42666033). Open all 
days except Sun. Mon mornings 
and lunchtimes. Ends Dec 22. 
Musee Marmottan. Goya. 

Monet's museum plays host to 
four cycles of 218 engravings 
by Goya on loan from the Funda- 
c£on Juan Marcha. There are 
masterful renderings of bull- 
fights, of lecherous men ogling 
young beauties abetted by harri- 
dans, there are monsters born 
from Goya's nightmarish imagi- 
nation and - quite contemporary 
in their brutality - scenes of 
war and repression. 2, rue Louis 
Boilly. Closed Mon (42240702). 

Marmottan's Monets. For lovers 
of impressionism, the Musee 
Marmottan is a must. A charm- 
ing town house set in greenery, 
it houses an important collection 
of paintings and drawings by 
Claude Monet and his mends. 
Monet's love of London is repre- 
sented by the Houses of Parlia- 
ment In the last 20 years of 
Monet’s life, his garden In Giv- 
erny became his great inspira- 
tion. In glowing colours and 
changing light he painted its 
Japanese bridge and weeping 
willows and. above all. time and 
again the unforgettable Nym- 
pheas — water lilies on still green 
waters. Mus£e Marmottan. 2 rue 
Louis-Boilly, closed Mon. 

Musee des Arts Decora tils. Pan- 
oramic wallpapers. If a wealthy 
French bourgeois of the 19th 
century felt the need for change 
in his comfortable but somewhat 
boring life, a panoramic decor 


covering the walls of his salon 
would Instantly transport him 
to an exotic scene. There was 
an endless choice of subjects 
and locations - Peru with lush 
palm trees, crusaders liberating 
Jerusalem or the 1830 barricades 
in Paris. 107, Rue do Rlvolt 
(42663214). closed Mon, Tue. Ends 
Jan 21. 

Louvre. Euphronios. Some 60 
objects, craters, amphoras and 
bowls testify to the art of 
Euphronios, painter and potter 
In the 6th century BC in Athens, 
in mastering the technique of 
red figures on black background. 
Euphronios and his friends or 
the Pioneers Group brought 
invention and originality to their 
representations of mythological 
subjects and scenes from every- 
day life. Open all days from 12am 
to 10pm, except Tue. Ends Dec 
31 (40205166). 

Haboldt and Co. The newly 
opened gallery presents in Its 
luxurious setting a selection of 
□Id masters Erom Holland, Ger- 
many. France, Belgium and Italy 
with names as diverse as Ter 
Botch and Canaletto, Boucher 
and Tiepolo. 137, Fbg. St Honore 
142895881). 

Galerie du Carrousel. 19th cen- 
tury French masters. There are 
some remarkable small bronzes 
by Degas and Daumier, there 
are two or three oils, but the 
speciality of this small left-bank 
gallery remain drawings by the 
Ecole de Barbizon. Precursors 
of the impressionists, the Barbi- 
zon painters discarded both aca- 
demic conventions and romantic 
dramatisation in favour of a sim- 
ple, realistic vision of nature. 

11. quai Voltaire (42611075). 

Closed Sun and Mon. 

Grand Palais. Picasso. A portrait 
of Jacqueline Picasso with her 
hands crossed round her knees 
is the symbol and the central 
point of an exhibition of 47 paint- 
ings. two sculptures. 40 draw- 
ings, 24 sketchbooks. 19 ceramics 
and 247 engravings and litho- 


graphs which have come to 
enrich, in lieu of death duties, 
the French national collections. 
Closed Tue. late closing Wed. 
ends Jan 14. 

Galerie d'Art Saint Honore. The 
Magic of Flemish Art The paint- 
ings assembled by Monika Kruch 
are of such remarkable quality 
that the visitor is yet again 
enchanted by the transparency 
of glass, the softness of blue vel- 
vet and the pulpous texture of 
fruit in Jansz de Heem's still 
life. 267, rue Saint Honore. Closed 
Sat, Sun; ends Nov 30 (42601503). 

Brussels 

Musfe d'lxelles. LTmpression- 
isme et le Fauvisme en Belgique 
is a major exhibition of Belgian 
painting from the 1680s to the 
19203. While several artists fol- 
lowed the lead of French impres- 
sionists and German expression- 
ists. others such as Clans. 
Stobbaerts, Wouters bave a dis- 
tinct and increasingly valued 
style of their own. The finest 
show seen In Brussels for some 
time. Closed Mon. ends Dec 16. 
Galerie Isy Brachot. An exhibi- 
tion to celebrate Its 75tb anniver- 
sary: contemporary paintings. 
Galerie de la CGEJR. The Belgian 

Dynasty and Belgium’s Cultural 
Development. Daily. 

Palais des Beaux -Arts. 5 million 
years: The Human Adventure. 
Man's evolution seen through 
200 paleontological exhibits. 

Daily, ends Dec 30. 

Musee d'Art Moderne. The Gold- 
schmidt Collection of modern 
paintings recently left to the 
museum is on view in its entirety 
for the first time. Works by Bra- 
que, Chagall, Hockney, Klee, 

Miro and others. Place Royale. 
Closed Mon. ends Dec 16. 

Madrid 

Centro de Arte Relna Sofia. After 
undergoing seven months of 
major reforms the centre reopens 
as Spain's ‘'national'* contempo- 


rary art museum. Memory of 
the Future: Italian art 1900-1964 
is the most comprehensive show 

organised to date on 20th century 
art. 

Mnseo National Centro de Arte 
Relna Sofia, Giacometti, 
undoubtedly the most important 
retrospective organised to date 
of this Swiss artist's work. Some 
300 works are on show Including 
drawings, painttTigs and sculp- 
tures - half of these bave never 
been publicly exhibited before. 

Fundadon Joan March. Care. 
Andy Warhol’s unfinished series 
of car drawings and paintings, 
commissioned by Daimler-Benz 
on the centenary of the invention 
of the automobile, are now on 
view at the foundation on loan 
from Daimler-Benz in Stuttgart. 

The Cambo Legacy. Francesc 
Combo, Catalan financier and 
politician, was also the owner 
of a magnificent private collec- 
tion of paintings, built up 
between 1927 and the Spanish 
civil war. Intended from the 
beginning to eventually enrich 
the collections of the Prado and 
Museo de C-atahwa and to fill 
In their artistic gaps, paying par- 
ticular attention to Italian renais- 
sance art: Botticelli. Titian, Tin- 
toretto, Veronese, Sebastlano 
del Piambo. Perugino, Goya, el 
Greco, Zurbaran. Rubens. Museo 
del Prado. Ends Dec. 

Museo Espanol de Arte Contem- 
pt) raneo. Domestic Scenes. 
Everyday images of life in Span- 
ish homes seen through the 
works of a wide range of top rate 
artists over a 500-year period. 
Starting with old masters such 
as Zurbaran, Velazquez, Murillo 
and Goya, through Soro 11a and 
Casas, moving on to Picasso and 
Dali, and ending with contempo- 
rary A. Lopez and Barcelo. Ends 
December 9. 

Barcelona 

Museo de arte Moderno. Modern- 


ism. A comprehensive sh ow of 
modernism as “total art”. Organ- 
ised by Olimpiada Cultural, the 
aim of tbe exhibition is to show 
off Barcelona's rich modernist 
Inheritance In all Its different 
aspects: including painting, post- 
ers, Jewelry, furniture, stained 
giaiat . wrought Iron and ceram- 
ics. Many of the items on show 
belong to private collections and 
have never been publicly exhUv 
lied before, others are museum 
pieces which have been specially 
restored for the occasion- 
Museo Picasso. Homage to Jac- 
queline - between 1354 and 1970 
Jacqueline Roque was a constant 
source of inspiration for Pablo 
Picasso; they married in 1958. 
The exhibition brings together 
some 150 works including por- 
traits, paintings, sculptures, 
prints and pottery, in an impor- 
tant retrospective of the last 20 
years of Picasso's artistic Ufe 

and a homage to his favourite 
model. 

Rome 

American Academic Giovanni 
Battista Piranesi: 135 engravings 
of Rome, made around 1770, the 
year of Piranesi’s first visit to 
Rome, and the beginning of his 
long love-affair with the city. 
Recently acquired by the Arthur 
Ross foundation, this group of 
engravings includes a remark- 
able view of the Colosseum, seen 
from high on the outer wall, the 
city’s grand baroque palaces seen 
from surprising angles and with 
dramatic light effects which 
T Hykff thorn aTmnot Sinister, y nd 

detailed accounts of the four 
main ha willing of Christian 
Rome. Ends Dec 16. 

Venice 

Palazzo GtassL From Van Gogh 
to Picasso - from Kandinsky 
to Pollock. Opening with Picas- 
so's 1931 Woman with Yellow 
Hair and closing with Fernand ' 
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Lager's 1950 Builders with . 
this exhibition provides a f 
delightful canter through i 
era art from the late 1870s 
onwards. Included In tiio group 
of patntiiigs lent by the Guggen- 
heim in New York are 32 works - 
from the remarkable Thaimhan- 
ser collection, none of which 
bave been hack to Etaope since 
they were bequeathed to the 
museum in 1940. Justin Thann- 
hauser'3 group includes some 
fi ne Cezannes, two famous early 
Picassos: U Moulin de la Gaiette 
and the Fourteenth of July, and . 
excellent examples of almost 
every other artist of note (mainly 
French). A large group of works, 
come from the Peggy Guggen- 
heim collection at the Palazzo 
vernier In Venice. Ends Dec 9. 

Berlin 

Krouprinzenpalais, nnterden 

Unden- ThaKron primen palals, ■ 

reopens with an exhibition 
Ptiand, Tfane andArL Hght Pol- 
ish artists, bom between 
1945-1961, show GOworks, most ■ 
of them covering the last three 
years. Ends Dec 14. 

Frankfurt 

Staedel Museum has opened its 
new extension: L300 square 
metres display of 20th century 
art ranging from Picasso to Max 

Rwrimwiwi smA Amaafa ITIpftn- 

For the opening ceremony thoe ' 
are four special exhibitions on 

the ground floor concentrating 
on Max Beckmann with works - 
which have only be seen before . 
in Leipzig, the hometown of the 
painter. Among the other artists 
are the American sculptors Rich- 
ard Serra, Amselm Kiefer as wafl 
as sculptures in the garden by 
Per Kirkeby. Staedel. Schaumato- 
kai 63. Ends Jan. 

Bremen 

To commemorate the lCKtth anni- 


versary of the constructivist 
painter Waiter Drexel a retro- ■ 
spective is being htid. He worked 

as painter, advertising manager 
and teacher. Ends Jan 13. Kttn- 
sihaBe am Wall 207. 

New York * 

Brooklyn Museum. From pasto- 
ral iandscapes-to moonstn«3t- 
matore fantasies, this compre- 
hend ve eritibit makes the claim 
for Albert Ptnldiam Ryder ag 
the first modem American 
painter. ..L. 

MetropoUtmSbueuia. Mexican 

-art from pre-Columbian hand!- - - 
crafts to modem murai& includes ; 
a majestic panorama with more 
than 3Q0 wrajffi covering SO cen- ' 
turioK. 

Dou«d» Drake CUdtaty, David-' 
Hockoeyprinte and photographs: 
50 W. 57ft St . 

Muitetua of Modern Art High ... 
-and Low. Modern Art-aad Pouu - 
iarCuittoe 

WasUngton 

National Gallery. The Ssdft anni- 
vereaxy of the death of Anthony 
Van Dyck is the occasion qt thfa 
major exfaiUt <tf some 9Q waeter- 
nwcar b or rowed from around •• 
the world and mixed with the ■ . 
gallery's own sxtxmnely fine col- . . 
lection. Ends Feb 24: • 


Chicago- • 

Art Institute. One! of Chicago's. .' 
most noted oontepotary artiitis 
returns home whmi Ed Paschke’s ■ 
travelling exhibit, which first 
appeared at the Pompidou Centre 
last year, arrives with 47 of the . 
painter's dsy-gto portraitsand 
landscapes. 

Chicago Historical Society. A j 
House Divided, America in the • 
Age of Lincoln. Docuxnrats. - 
mententos and personal effirets 
of the Great Emancipator . 
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OPERA AND BAE-LET 

Lomion 

“ Royal Opera, Covent Garden. 

A new production by Adolf Dre- 
sen of Fideho conducted by 
Christoph von Dohnanyi has 
Gabrieia Benackova, Jan Blink- ' 
hot Monte Pederson and Robert 
Lloyd in leading roles. 

Royal Ballet, At Covent Garden. 
A new triple bill with Balan- 7 . - 
chine’s glorious Stravinsky Vio- 
lin Concerto and a new work by 
Ashley Page. At Sadler's Wells, 
London Contemporary dance 
season continues. 

Amsterdam 

Nederland* Danstheeter with 
the Jiri KyHan ballets Verfd&rte , 
Nacht, Forgotten Land and Sweet 
Dreams, and Gras (Egb/Rach- - 

marrinn g) 

Paris - • • 

(^pdia Palais Gander. Choreog- 
raphy by Balanchine. Lubovitch, 
Gander and TT yHan to mnslc 
by Stravinsky, Packer and Jaahr 
cSk (47425371). - - 

Bastille Qpfea. The season opens 

with Venfi’s Otello conducted " 
by Myung-Whim Ghung with • ; . 
Cornefiu Murgu fii the title rate, .. 
with Renato Brustains Iago and .- 
EaUen Esperian as Desdemona 
(40011616). ; 

Antwerp . 

De SingeL Mannaie Opera in - 
MefisufOe by Arxigo Boito (con- . 
cert version) conducted by Bmfl 
Tchakarov with Jose van Dam... -. 
Wleslavr Ochman, Margaret Jane. 
Wray, Elzbleta Ardam, Franco - 
Carecda (Wed). 

Barcelona • • 

Gran Ttaaire del Uceo. Dwo : 

Mund conducts Wagner’s Die 
WalkOn. with a cast ted by . 
Montserrat Caballe and Johann 
Meier. Ends Dec 17 (412 14 66). 

Berlin 

Optxa. Der Barbier non SeoHIa 
Is a well dime repertoire perform- 
ance. Siegfried, part of theauc- 
cessfiil GOtz Frledricb Ring cyde 
features Anne Evans, Anne Q]ev-. . 
ana Jane Glaring, Toni Kraemer 
and Robert Hale. Zarund Ztm- 
m erinaim is sung by Gudnra 
Sieber, Barbara Scherier and 
PetorMaus. Also RigoteUo and 
two advent concerts with the 
Wernlgerode School Choir. 

Cologne 

Opera. La Bohiane stars Qeana 
Cotrubas, Nova Thomas, Faith 


Esham, Luis Lims/Fernandode ... 
la Mora. HOhsel und Gretel is- . 
sung by Tone Kruse and. Mbchiko- 
Obata. - • ?’ 


Frankfurt f -?-.r 

. Opera. Derjhegmde HbUdnder 
hasaiSrst-ratecastledbyLis- 
beth Balslev and Knut SItiam. . 
• Last LeNozzt di FigorovAth 
Edith BAacthis. Jean^Fhillppe - w - . 
Latent, Kimberly Barber and 
Giltes CachBtoatQitt. ' , . 

V BtiSovm' 

iredro Comunate. The Cranunale 
Celebrates Mozart's bicentenary ‘ 

: <3pemhgwah.Luca.'RoncOnLV ■ 
moduetkm dSDon Giooarmi. with 
. tire sptaafid RpggBta Raimondi 

■ giving bis usual- attractively . sin- 
ister performance In. the mfe 

: role- (529999). . r , V_.. - .V 

■ Turin "i- :f I'/v. - - ; ’ 

TBStro Regto. The two versions ' 

- of VerdTs .D or' C ar(os (the French 
and the SalidnT performed alter- 
' natelyjMdisMiin now and mid -De- 
cember. )h both cases the J-' - 
ftiU-teugft editions are used; con- 
: ducted and pradooed' by. Gustav - 
&dm, but with diffiarrat casts 
(881524IX 

Flpronoo /• ^ y 

Teatra Puccini. Two short con- 
tempprsBrywmksiGian Carlo 
Moiotti's It TelefdhoonA Gino 
HegrfBtfmfa GentHe, produced 
. by Stefano VlrioU and conducted 
: by Giuseppe Mega (212320). . 

'.'(tew York 7\ ‘ 

Metropolitan Opera. Marilyn 
Hbntet Chris Merritt and Samuel 
Rainey perform in John Copley's 
riew' productlon of Rossini’s 
. Se mimmi de conducted by James 
Camion, who also conducts Sal- 
ome with Hildagard Behrens, 
ReteaDernescband Peter Kaza- 
xas In Nikolaus LehnhnfTs pro- 
ductiCHL (3626000). 

New York City Ballet The 
week's mixed programmes 
includ e Concerto Barocco, Valse 
Fantasists. The Cage and the 
first of the seasonal perfor- 
mances of The Nutcracker. New . 
York State Theater, Lincoln Cen- 
ter (496 0600V 

Chicago 

Lyric Opera. Leo Nucd has the' 
title role of RigoLetto in Sandro 
Sequi's production conducted 
by John Fiore. Donato Ranzettl 
conducts Andrei Serban's new 
production of Lucia di Lammer- - 
moor. Civic Opera House (332 


THEATRE 

London 

Aspects of Love (Prince of 
Wales). Andrew Lloyd Webber’s 
latest Is an Intimate chamber 
operetta derived from David Gar- 
nett’s 1955 novella. Mus ically 
interesting and well directed 
by Trevor Nunn. (839 5972). 
Absurd Person Singular (White- 
hall)- Revival of early Ayckbourn 
comedy, directed by the master 
htanself, about three couples at 
Christmas in three kitchens over 
three years. Moira Redmond, 
Richard Kane and Lavinia Ber- 
tram on fine form in a produc- 
tion which confirms Ayckbourn’s 
early bleakness (071 8671 119). 
Extended until Jan. 

Into The Woods (Phoenix) Julia 
Mckenzle shines as the witch 
ft Stephen. Sondheim’s compen- 
dium of fairy tales. The title song 
is more memorable than a story. 
Ifts that descends into recrimi- 
nation and chaos as the chaiac- ;■ 
tore' dreams turn sour. (887 1000 
Cats (New London). The formula 
of T.s. Eliott words, Lloyd Web- 
ber music and feline dance has 
made this Britain’s longest run- .' 
nfog musical (405 0072) 

Hew York 

Falsettoland (Lucille Lortel). 

It will be known as the first 
musical about Aids hitting New 
York but it goes much further 
than that, showing the effect 
on a larger circle of people, who 
indude a boy having a Bar Mita- 
vah and Ms parents, all three 
Clf them (924 8782). 

Grand Hotel (Martin Beck). 
Ttommy Tune, Broadway's ura- 
ent musical doctor, directs this 
remake of the Garbo film to 
shake the bones of this inert 
depiction of lives criss-crossing 
ft an elegant, but somewhat ran- 
dom setting (248 0102). 

Cats (Winter Garden). Still a seQ- 
out, Trevor Nunn's production 


of T.S. Eliot’s children's poetry 
set to music is visually startling 
and choreogra ph toaQ y frtlnA (•»<> 
6262). 

Les Mlsirables (Broadway): The ' 
m ag nificen t spectacle of Victor . 
Hugo's majestic sweep of history 
and pathos brings to Broadway . 
lessons in pageantry and dr ama 

(239 6200). 

Phantom of the Opera (Majestic). 
Stuffed with Maria Bjomson's 
gilded sets. Phantom rocks with 
Andrew Lloyd Webber's haunt- 
ing melodies in this transfer 
from London (239 6200). 

Gypsy (St James). This 30tb annl- . 
vexsary production is a reminder 
of the heyday of the American : 
musical with memorable tune 
after memorable tune, as well 
as a forceful plot about the ambi- 
tious stage mother who encour- 
ages her daughter into burlesque 
(246 0102). 

CMcago 

Other People’s Money (Royal . 
Georgs). Corporate takbovtf art- . 
ist Larry "the Liquidator" Gar- 
finKte Is played for an his mis- 
chievous worst hy Peter Van 
Wagner in Jerry Stem's funny 
and telling vtew.iof contemporary 
finance, directed here by the star 
of the off-Broadway produeftm, 
Kevin Conway (988 9000). 

Phantom of the Opera (Audi to- - 
num). The mkiwestem produc- 
tion stars Karen Culliver sur- 
rounded by tlte famIHar • _ . ' 
d i andeft e r and other prqpBin ' . : 
a fullhkwrn staging ^02 s \ 

Tokyo 

Kobttki: Performances at Ksbtt- v 
ki -za centre arotind a nans-bdi- ~ 
ftg cvetacmy fim the actbrSm-— : 
Aku, who follows in. his father’s /' 
' footsteps to become Gonjira- UL- 
Both porformatv^* (l 1*m v 

4^0pm>are ntired progra m ing*; 

. CfrnihiniTtgttoamft fqiPf-taHp , 

song and dance. (54rat31i ' " ' . : r 1 
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Der 

'' Zigeunerbaron 

ZURICH OPERA HOUSE 

Hie Wea had undoubted ' 
appeal. Brine together tlie 

• prjw nfflie German an tliPnHr 
‘ movement, a French stage 
director and the designer of 
V the Bayreuth Sing - and set 
them to work cm Jaharm 

. Strauss’* second most popular 
. '-\.V stage work. The result -was . 

- -:'A this rather straight-laced 
production of The Gypsy 
; fc' Baron. 

The most original 

' ^ contribution camp from 
u t Nikolaus Harnoncourt, who 

- together with the 

'--l; musicologist Norbert Finke - 

'■ --has tried to rid the music 
of Viennese performing 
tradition by returning to 
sources- In the absence of the 

- • >, score used for the premiere ‘ 

. -v at the Theatre an der Wien . 

in. 1885 , Harnoncourt and 
. Fluke painstakingly put 

• ;/* together their own edition, 

drawing Cram the composer’s 
' ■*“ own mamscclpt, the libretto 
for the first performance and 
two early printed scores. In 
some places, the music is 
extensively filled out (the Act 
n finale, is the most obvious 
.v case). so that the performance 
■ .;■'>! runs tomore than three hours; 
..V^ in others it has been 
r-'.V-’- noticeably filleted, as in the 
-*f> parts for woodwind, brass and 
'*•*>" percussion. There is also some 

'*■«%, re-orderlng off nnmbers. and 

Zsuspan becomes a tour. 

Does it really matter? 

. ; Harnoncourt has known and 

loved these tones all his fife. 

As one who often talks about 
x the need to avoid a 'slovenly" 
approach to music, be believes 
.. x ; Strauss deserves just as much 
respect as other more "serious* 
<1 composers. The Zurich 

performance certainly made 

the made so mid mor » wflwwl 

- solo Instrumental voices 
more easily heard, the musical 

- ■ •' fabric altogether-more 

■ - >* . transparent - and 

" Harnoncourt’s conducting was 

* > typically strong cm rhythm, 

accents and dynamics. There 
was no trace of sentimentality. 

My own feeling, however, 
is that much as one admires 
Harnoncourt’s rigour, the 
V;' ^ changes were not sufficient 
to prompt new or deeper 
insights. The music itself does 
not invite them. A work like 
The Gypsy Baron has thrived 
on the cor r upti ons which have 
grown up around it This 
production should really have 
been staged by an 
c organisation like the Vienna 
Festival, in harness with a 
conventional Volksoper 
production. 

The humourless atmosphere 
In the pit did not entirely 
escape the stage. The deem 
consisted of picturesque 
projections against a 
background of Venetian 
blinds, and in one scene the 
gypsies were even shown 
begging cm Zurich’s 
Bahnhofstrasse. Having wiped 
the work of its usual visual 
trappings, the producer, 

■ Jean-Louis Martinotty, and 
k his designer, Hans 
r Schaverooch, then walked out 
on the production shortly 
before the first night, 
complaining that their 
intentions could not be 
realised. 

A few technical hitches 
apart, the cast made good with 
a performance of comic and 
vocal punch. Pamela Cobum’s 
Saffi was resplendent - 
brilliantly sung, with a 
gracious stage presence. As 
Barinkay, Werner Hollweg 
looked and sounded well past 
his best, but his superb 
handling of the dialogue 
showed what a man of 
experience can do. There were 
characterful supporting 
performances from Peter 
Keller, Rudolf Schasching, 

Anna Gonda-Nigg and a 
foil-blooded gypsy chorus. 


Andrew Clark 
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The FT proposes to 
publish this survey on 
December 19 1990. 
It will be of 
particular interest to 
the 83.4% of the 

professional 

investment 

community in the 
financial Institutions 
thoughout Europe 
who are regular FT 
readers. If you want 
to reach this 
important audience, 
call Brian Heron on 
061 834 9381 or fax 
061 832 9248. 
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Nehru gallery looks to the future 

Susan Moore reports on the V&A’s Indian collection 

' W 2? wee h the Queen opened gers and scabbards, embroidered and Mughal power declined, and the way 
m “*® ®ew Nehru Gallery of gilded tent hangings, tiles and Door- styles blended with European taste 
M VttbIa 1 *t the spreads. to make for a late, somewhat 
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W ast week the Queen opened 
m the new Nehru Gallery or 

m y Indian Art 1550-1900 at the 

* V&A. Roo m 4 i has been 
transformed, courtesy of an interna- 
tional appeal, to present the high- 
lights of what is the finest and larg- 
est collection of Indian art and 
artefacts outside the sub-c ontinent. 
Its creation marks a watershed for 
the ill-fated Indian Collection, the 
bulk of which bag shamefully lan- 
guished in store for over 30 years. It 
also points the way forward for the 
development of the museum as a 
whole. The mote observant guests at 
the opening will have noticed that 
the Nehru Gallery is not quite like 
any other of the museum’s new gal- 
lery installations. That difference 
reflects a change in emphasis of its 
role. 

As a gallery, it is an out-and-out 
success, an exemplary marriage of 
scholarship and imaginative, articu- 
late design. The effect is sumptuous 
but curator and designer have 
resisted the temptation to over-stuff 
and over-decorate. Need it be said 
that the exhibits themselves are fab- 
ulous? . 

At its heart stands a pavilion 
raised above a low flight of steps, 
and approached through a 17th cen- 
tury stone colonnade. It is almost a 
temple to enshrine the achievements 
of one of the world’s greatest dvilis- 
ations.the Mughal Empire, founded 
by Babur, descended from both Tam- 
berlaine and Jenghiz Khan. An inner 
sanctum is dappled with the diffiiwi 
light let in through pierced sand- 
stone and marble jalis or window 
screens. In this “treasury’' beams of 
direct light focus on the likes of 
Shah Jahan’s exquisite wine enp 
carved from white nephrite jade and 
terminating in an almost Mannerist 
ram’s head. Alongside is carved rock 
crystal, chased and engraved silver, 
gem-encrusted and enamelled thumb 
rings and turban jewels, rich dag- 


gers and scabbards, embroidered and 
gilded tent hangings, tiles and Door- 
spreads. 

The pavilion platform and the area 
before it is paved with Kotah stone, 
conceived as an area for Indian 
musical performances and dance. 
There is a seating capacity for 50, 
and considerably more if children 
are sitting on the floor. Says Dr 
Deborah Swallow, curator of the 
gallery. "This is the one venue in 
Britain where the musical traditions 
of India can be performed in an 
environment in which they would 
historically have been performed." 

Flanking the pavilion are displays 
in a variety of media - costume, 
weapons and armour, textiles, 
furniture and wooden containers, 
plus a group of gouaches that 
illustrate the development of the art 
of the book under the Mughals. 
Illuminated folios from the Imperial 
copies of the romance of Hamza and 
the history of Akbar, executed by 
Persian artists brought to the court 
by Babur’s son Hamayun. are among 
the great treasures of the collection. 

Lining the walls of the pale green 
gallery (high Victorian in both 
senses) is a series of displays 
beginning with the arts of 
pre-Mugbal India - that is, Hindu 
and Jain traditions - and the 
Rajput courts, which again show the 
continuity of folk traditions and the 
way in which court art was affected 
by the Mughals. The Sultanates of 
the Deccan are shown as importance 
centres of textile production which 
fed the Mughal court and the export 
trade to Persia. West Asia and 
Europe. 

Two themes are developed for the 
18th century. The first is the 
involvement of Europe, particularly 
Britain, starting with the textile 
trade and then examining the style 
of life the British evolved in India, 
and their patronage. Then we see 
the regional courts develop as 


Mughal power declined, and the wav- 
styles blended with European taste 
to make for a late, somewhat 
overblown Dowering. The Punjab 
under Rajit Singh was io produce 
two of the most famous pieces in the 
collection. the maharajah's 
embossed gold throne and the 
mechanical European-devouring 
Tipoo's Tiger. Finally, the Raj: India 
1850-1900, which questions European 
influence and its possible 
detrimental effect, but also reveals 
tremendous continuity with the art 
of the past 

It is the first time for decades that 
Anglo-Indian material has been 
shown, and the first time that any of 
the material has been presented in 
an historical context. There is a lot 
of Information of offer, 
predominantly in English but with 
some text in the six languages of the 
sub-continent. The European 
connection - or cross- fertilisation - 
is seen by Dr Swallow as a valuable 
route into the collection for the 
South Asian population in Britain. 

Education. specifically 
cross-cultural activities, is at the 
heart of the planning of the new 
gallery which, after all. takes its 
name from a British-educated In dian 
Nationalist who sought to rebuild 
burnt bridges after independence. 
The £2.2m appeal launched in 1988, 
Nehru’s centenary year, was for the 
refurbishment of the gallery, 
conservation arid for education. 
(Some £1.75m has been raised to 
date, some 60 per cent from the 
Indian community worldwide.) The 
Paul Hamlyn Trust has provided 
funds for the V&A's first education 
officer allocated to one gallery. 
According to Dr Swallow, its 
occupant will be responsible for 
visiting groups, will go out into the 
community to encourage people into 
the museum, and will help the 
department develop educational 
material on the b 2 rk of the 



Marriage of scholarship and design: the 17th century colonnaded entry into the pavilion 


collection. National curriculum 
history, for example, wifi offer an 
option for 11-14 year olds on Indian 
history covering the almost exact 
period of the gallery. 

In January last year the museum 
appointed David Anderson, who had 
developed children's activities at the 
National Maritime Museum, as Head 
of Education with a brief to develop 
an education strategy for the 1990s. 
This was presented to the trustees in 
October and unanimously endorsed. 
Mr Anderson sees the famil y and the 
school system as priorities, and talks 
of gallery activities, outreach 
programmes, pre-school education, 
and establishing an interactive 
gallery in the museum. He hopes to 
see the emergence of a new identity 
for the V&A in the next few years. 

Mrs Elizabeth Esteve-Coll, 
Director of the V&A, told me: “There 
is a real awakening in this country 
that museums are part of the 
educational system. I am 


enormously enthusiastic about using 
the museum as a primary 
educational resource, and not simpiy 
for school children and students of 
art and design, but for community 
education, adult education, 
independent learning. There is a 
whole market out there we have 
□ever addressed. Education is a 
long-term strategy for developing 
the museum visitor of the future. 

“We are thinking about our 
multi-cultural society - we have 
huge collections of Islamic. Chinese. 
Japanese. Korean and Indian 
artefacts. As each gallery opens we 
want to have somebody allocated to 
use it as a springboard for 
educational activities, events and 
hands-on experience - calligraphy, 
dancing, storytelling, music, craft. 
We have been tinkering around the 
margins for some time, and now we 
are pulling it together as part of a 
coherent strategy.” "Tinkering” so 
for has included making noodles and 


demonstrating acupuncture during 
Chinese festivals in the museum. 

When Mrs Esteve-Coll was 
appointed director she made the 
display of the Indian collection her 
first concern. After two years of 
financial setbacks some 5 per cent is 
now- resplendent in the Nehru 
Gallery. Funds forthcoming, the 
collection should reach its ultimate 
destination in the far more spacious 
North Court in 10 years time. 
Meanwhile, talks are still continuing 
with Bradford City Council for the 
display of Indian material, not in 
Salt's Mill in Saltaire, as originally 
envisaged, but in the colossal 
Manningham Mill which dominates 
the city skyline. The V&A trustees 
have decreed that the project must 
be at no cost to South Kensington. If 
Bradford finds some £67m public and 
private backing, the 20-acre 
Manningham Mill will house shops, 
offices, a hotel, and the V&A of the 
North. 


Scenes from a Marriage 




WYNDHAMS THEATRE 

Scenes from a Marriage. Ingmar 
Bagman’s study of marital disintegration, 
is a two-hander that does not so much 
explode as implode on to the stage. 
Reviewed on this page by Anthony Curtis 
when it opened in Chichester this sum- 
mer, it brings that season's brightest stars 
to while out the winter in the West End. 

The title of the piece is a calculated 
misnomer, since the {day begins just as 
the marriage between Johan and Marianne 
is drawing to an end. We watch them, 
appalled and fascinated, as they indulge in 
the games couples (day. Bergman wrote 
the piece originally for television in 1972 
and adapted it for the stage with the Ger- 
man actress Rita Russek, who graduates 
in this En glish lan g ua g e premiere from 
performer to director. 

The part she created is taken here by 
Fenny Downie in a partnership with Alan 
Howard that at first seems almost too 
mannered for its own good. There is an icy 
symmetry to the piece that matches Mar- 
ianne’s lungelng, beseeching kiss with a 
later slap of rejection. It is only when we 


reach the fourth scene, and Downie’s 
sharp, delicate intake of breath on being 
told of her husband’s adultery, that the 
finesse of the playing begins to become 
clear. 

Howard's contribution is the ability to 
pronounce sentiments like an emotional 
grammarian: His talk of “evasions, restric- 
tions and . . . refusals", with every dot 
sounding a significant silence, rings a 
reproach far more deadly than one ranted 
and raving. Yet from this mincing of 
phr asing and emotion emerges a self-cen- 
tred child for less continent, in real terms, 
than his wife. 

The penultimate scene, of sudden, 
smothered violence over finalisation of the 
divorce details, rings out like a gunshot It 
Is the Bergman equivalent to the slam- 
ming door of Ibsen’s A Doll's Bouse, the 
play which partnered it in its Munich 
stage premiere. The political loading of it 
has changed with the times, but it is every 
bit as loud and as true. 

Claire Armitstead 




IS Round-up of recent rock music 
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Wolfgang Holzmair 


WIG MORE HALL 

Illness prevented Uwe Heilmann from 
giving his London debut recital on 
Wednesday. That was disappointing, since 
the young German tenor boasts a growing 
international reputation which one was 
looking forward to test But his replace- 
ment proved to be for more than a consola- 
tion prize: Wolfgang Holzmair, the Aus- 
trian baritone who had already given a 
Wigmore Lieder recital earlier this month, 
flew back to take on HaUmann’s pro- 
gramme, Die schone Mullerin, and sing 
with his scheduled pianist. Geoffrey Par- 
sons. The result was a captivating, urgent. 
deeply moving Schubert cycle perfor- 
mance - any initial fears of second-best 
were speedily banished. 

Holzmair’s Schubert is everywhere 
stamped with his own robust individual- 
ity. The senior Lieder “greats" don’t 


appear to hover over his interpretation; 
not an inflection sounds mimicked or sed- 
ulously studied, not a detail borrowed 
from an respected model; the cogency of 
the overview seems entirely self-gener- 
ated. His voice, a manly, vibrant, rather 
impetuously used instrument, may reveal 
limitations at the top and bottom ends of 
its compass; he does not waste time on 
suave delivery of phrase-nuances, though 
the soft singing can strike home with pow- 
erfully affecting force. 

Gentle lyrical melancholy is not one of 
Holzmair’s most significant Schubertian 
virtues - and. since it is a Schone Mul- 
lerin requisite, Wednesday's account of the 
great cycle could, by ideal st an d ar ds of 
judgment, be considered incomplete. But 
what directness, what freshness, what a 
wealth of verbal colour it possessed! Holz- 


mair characterises the lovelorn country 
youth with a wonderfully acute, yet 
always natural-seeming, mixture of naive 
candour, picturesque sentimentality, and 
burgeoning emotional intensity. He 
launches each song as if he doesn't know 
the ending of the tale - the scale of each 
component part, and its placing as part of 
a larger dramatic whole, are impeccably 
judged, yet there is no trace of egregious 
artfulness. 

Parsons, a sterling partner, was perhaps 
unprepared for some of Holzmair’s more 
spontaneous verbal gestures, though he 
supported them with admirable flexibility. 
Singer and pianist need to work together 
again: this was, one hopes, the start of an 
important new recital partnership. 


Max Loppert 


After a brief foray into the 
world of disco rhythms and 
rock riffs, Laurie Anderson has 
returned to the territory she 
inhabits most comfortably - 
somewhere on the borders 
where rock, minimalism and 
performance art meet. “Empty 
Spaces” is the title of the new 
multi-media show that she 
brought to the Dominion last 
weekend: the familiar - half a 
dozen songs from last year's 
album Strange Angels - inter- 
spersed with new material, 
songs and anecdotes, and given 
a polished visual packaging of 
video images and still projec- 
tions. 

In some respects it is a con- 
cise return to the style of her 
seven-hour show of the early 
1380s, United States: the sub- 
ject matter remains the same. 
But now. after Reagan's 
decade, her critique of the 
country and of New York in 
particular is harsher, the 
humour less gentle, harder to 
tease out, either because the 
injustices are more difficult to 
laugh off. or because Anderson 
and her audience have grown 
up. grown older and more 
despairing. Her targets are 
lined up as accurately as ever. 
The macho American male is 
under constant attack - a ser- 
mon on Jesse Helms and Rob- 
ert Mapplethorpe, while the 
score to The Good, the Bad and 
the Ugly plays in the back- 
ground, is one of the evening’s 
highlights - so are intoler- 
ance. and greed and milita- 
rism. 

Yet the songs continue to 
beguile. There may be no space 
for the quirky and instantly 
attractive flights of fancy that 
made Anderson's name, but 
she sings more than recites 
now and the melodies are 
woven above intricate, skilful 
electronics. Lyricism is no lon- 
ger to be mistrusted, even if it 


is used to chill, and the melo- 
dies have a haunting elo- 
quence. The show ends not 
with a big production number, 
but a short monologue on 
Anderson's e^qieriences of the 
parade of misery in a New 
York hospital, told in her 
familiar laconic way to an 
absolutely hushed audience. 

Cloaking their commentaries 
in the rather more uniform 
garb of folk rock. 10,000 Mani- 
acs offered a different, small- 
town view of American life and 
time at the Town and Country 
on Monday. Their vocalist 
Natalie Merchant is self-con- 
sciously the star, and undoubt- 
edly the attraction for the pre- 
dominantly male following, as 
she pirouettes and parades to 
project an image which rather 
oddly combines the come-on 
with the coy. It seems an unat- 
tractive. manipulative mixture, 
with more than its quota of 
seif-infuldence, and the song 
lyrics, when you can penetrate 
them on record (not a word 
was audible at the T & C), 
often seem to disappear into 
their own pretensions. 

It was a distinctly depressing 
evening, a ritual parading of a 
cult band before its fans with 
familiar material that never- 
theless lacked sufficient vari- 
ety or coange of pace. Ms Mer- 
chant kept the final piece of 

SALEROOM 


tawdry indulgence to herself - 
a version of Bryan Ferry's 
“Dance Away” complete with 
solo viola and much out-of- 
tune singing; the rest of the 
band, tight, competent and 
kept firmly in the background, 
had left the stage by then. 

* 

A brief salute finally to Yous- 
sou N’Dour. now established as 
the most popular of African 
musicians in Europe, whose 
unstoppable show at the 
Hammersmith Palais last week 
demonstrated that he has set- 
tled on the right mix of West 
African and rock to keep most 
of his audience happy most of 
the time. It was an exuberant, 
inventive couple of hours, com- 
plete with Les Super Etoiles de 
Dakar, the band that has sup- 
ported him ever since he first 
began to make an impression 
and attracted the support of 
Peter Gabriel in the mid 1980s. 
A hint that he might throw the 
baby out with the bath water 
and import too much Western 
rock into his music appears to 
have resisted; there was no 
doubt of the fertile ground 
from which this music sprang, 
nor of the potency of the 
talking drums and loping poly- 
rhythms that underpinned 
N’Dour's wonderfully free- 
wheeling vocal lines. 

Andrew Clements 


Bestiary sets manuscript record 


ARTS GUIDE 


MUSIC 

London 


November 30-December 6 


conducted by Gennadi Rozhdest- 
vensky perform Britten and Stra- 
vinsky (Fri). Barbican (638 8891). 
The Phflhannonia conducted 
by Giuseppe Sinopoli play Mah- 
ler’s eighth symphony (Fri). 

Royal Festival Hall (92S 8800). 
nawlftl Barenboim plays Bach’s 
Goldberg Variations (Sun). Barbi- 
can HalL 

Landon Symphony Orchestra 
conducted by Maxlss Jansona 
play Shostakovich’s seventh 
symphony (Sun). Barbican HaiL 
Chamber O r che s tr a of Europe 
conducted by Gennadi Rozhdest- 
vensky play an all Shostakovich 
programme (Mon). Barbican HalL 
English Chamber Orchestra con- 
ducted by Jeffrey Tate play Bee- 
thoven (Wed). Barbican HaiL 
London Symphony Orchestra 
conducted by Martas Jansens 
play gulling and Strauss (Thur). 
Barbican HaiL 

Paris 

cotrubas farewell (Mon). 
SaHe Gaveau (49530507) _ 
g-gHn h Chamber Orchestra con- 
ducted by Jeffrey Tate. Mitauko 
Ucbida. piano: Beethoven (Mon). 
Chatelet (40282840). 

Qnatnor Ardtttl. Brenda Mitch- 
ell. soprano conducted by Andre 
Richard. Freiburg/Bretsgau Vocal 
E nsem ble conducted by Diego 
Masson: Brian Feroeyhough 
(Mon). Auditorium Chatelet 
( 42361390 }. _ 

Nikita KagaloEf. piano. Chopin 
(Tue). Salle Fteyal (45638873). 
Qnatnor Arditti, Rene Meyer 
Clarinette conducted by Diego 
Masson: Brian Femeyhough 


(Tue). Auditorium Chatelet 
(42381390). 

Nicolaeva Cycle (Tue, Thur) 

Salle Gaveau (49530507). 
Orchestra de Paris conducted 
by Semyon Bychkov, Daniel Bar- 
enboim, piano. Tchaikovsky 
(Wed, Thur). Salle Pleyel 
(45638873). 

Qoatuor Arcana: Dutilleux, Her- 
sant, Messiaen (Thur). Audito- 
rium Chatelet (42361390). 

Antwerp 

Royal Flanders Philharmonic 
conducted by John Nelson, with 
Gubdn Onay (piano). Rouse. 
Salnt-Saens, Mussorgsky. Rach- 
maninov (Fri). Koningin Elisa - 
bethzaaL 

Collegium Vocale Orchestra and 
Chorus conducted by Philippe 
Herreweghe, with Barbara 
Schlick (soprano). Gerard L esne 
(counter-tenor), Howard Crook 
(tenor). Peter Kooy (bass). Bach’s 
Cantatas No 105 and 131 and fifth 
cantata of the Christmas Orato- 
rio (Thur). De Singel. 

Brussels 

RTBF Symphony Or ches tra con- 
ducted by Robert Casteels with 
Jean -Claude Vanden Eynden 
(piano). Johan Schmidt (piano). 
Leduc, Gyseling, Michel, Mozart. 
Mendelssohn (Sat). Maison de 
la Radio. 

La Petite Bande conducted by 
Slgiswald KuIJken. Bach's Bran- 
denburg Concertos Nos 36 
(Toes). Palais des Beaux-Arts. 
Oratorio Chamber Orchestra 
and Chorus conducted by Domi- 
nique Jonckheere, with Marie- 
Paule Fayt (soprano). Els Crom- 
men (soprano), Jean-Guy 
De vienne (baritone). Axel Ever- 
aert (tenor). Handel and Musset 


(Tue, Wed). Conservatoire Royal 
de Musique. 

Amsterdam 

Radio Philharmonic conducted 
by Rudolf Barshai, with David 
Pittman Jennings (baritone). 
Loschshln. Shostakovich. Con- 
certgebouw (Sat). 

Netherlands Chamber Orchestra 
with Robert HoU (bass), Antoni 
Ros-Marba conducting. Bee- 
thoven, Bach, Schoenberg. Con- 
certgebouw (Sat, Sun) 

Tokyo Quartet. Beethoven. Con- 
certgebouw (Sat). 

Utrecht 

Tokyo Quartet. Beethoven. Vre- 
denburg (Mon). 

Royal Concertgebouw Orchestra. 
Klaus Tennstedt conducts. 
Schonberg. Mahler. V reden burg 
(Thur). 

Chicago Blues Festival- V reden- 
burg (Thur) (31 45 44). 

Florence 

Alexander Lazarev conducting 
works of Prokofiev and Tchai- 
kovsky (Fri. Sat, Sun): Zubin 
Mehta conducting B rahms . 
Vivaldi and Bartok CTbur). Tea- 
tro Verdi (212320). 


Giuseppe Grazloli conducting 
works of Brahms and Sch umann 
(Sat-Tues) Auditorium in Via 
Della Couciliazione (6541044). 

Berlin 

Berlin Philharmonic and pianist 
Maurizio Poflini under Claudio 
Abbado in Beethoven and Bruck- 
ner (Sat, Sun). Phffbarmonie. 


Fr ankf ur t 

Katin Ricoarelli (soprano) and 
pianist Vincent Seal era with 
songs by Rossini. Verdi, Doni- 
zetti, Liszt, Ravel and Tosti 
(Mod) Alte Oper. 

Frankfurt Radio Orchestra 
under Sylvain Cam b re ling with 
Frank Peter Zimmermann (vio- 
lin) play works by Berlioz, 
Weber. Berg and Beethoven 
(Thur). Alte Oper. 

Cologne 

Tokyo String Quartet Schubert, 
Zemlinsky and Beethoven (Tue). 
Philharmonic. 

Maurizio Pollini piano recital 
with works by Beethoven. 
Webern, Boulez (Thur). Philhar- 
monic. 

Madrid 

Spanish National Orchestra con- 
ducted by Walter Weller. Tchai- 
kovsky, Liacer. Brahms (Fri). 
Audltorio Nadonal de Musica 
(337 01 00) 

Andres Segovia Chamber 
Orchestra conducted by Jose 
R. Enctnar. Garda-AbriL Boc- 
cherini. AraciL Haydn (Fri). 

Audi to no Nadonal de Musica 
(337 01 00). 


Orqoestra Ciutat de Barcelona 
conducted by Bryden Thomson, 
with Laura Czik (piano). Elgar. 
Chopin. Rachmaninov (Fri, Sat, 
Sun). Palau de la Musica Cata- 
lans (268 10 00). 

New York 

Philadelphia Orchestra con- 
ducted by Chris top Esche aback. 
Mozart, Bruckner (Tue) Carnegie 
Hall (247 7400). 


Chamber Music Society or Lin- 
coln Center directed by Fred 
Sherry. Schubert, Brahms, Men- 
delssohn (Tue). Alice Tully Hall, 
Lincoln Center (874 6770). 

Eugene Istomin piano recital. 
Beethoven (Wedi. Carnegie Hall 
(247 7400). 

Orchestra of SL Lukes conducted 
by Roger Norrington. Mozart, 
Haydn, Beethoven (Wed). Avery 
Fisher Hall, Lincoln Center (874 
6770) 

Arioso Ensemble with Taru Val- 
jakka (soprano). By strom. Salii- 
nen, Kuuia. Sibelius (Wed). Kauf- 
mann Hall (415 5450). 

New York Philharmonic con- 
ducted by Samuel Wong with 
Vladimir Feltsman (piano). 
Schnittkke, Rachmaninoff, Shos- 
takovich (Thur). Avery F isher 
HaiL Lincoln Center (874 6770). 
New York Philomosica con- 
ducted by Robert Johnson. Bee- 
thoven (Thur) Merkin Hall (362 
8719). 


Washington 

Chamber Music Society of Lin- 
coln Center directed by Fred 
Sherry. Schubert. Brahms, Men- 
delssohn (Wed). Concert Hall. 
Kennedy Center (467 4600). 
National Symphony conducted 
by John Eliot Gartner with 
Joshua Bell (violin). Chambrier. 
Schumann (Thur); Concert Hall. 
Kennedy Center (467 4600). 


Chicago 

Chicago Symphony Orchestra 
conducted by Erich Leinsdorf 
with Adolph Hersoth (trumpet). 
Copland, Hummel. ProkoGev 
(Thur). Orchestra Hail (435 8122). 


A "Bestiary” which had rested 
forgotten in the library of the 
Dukes of Northumberland for 
almost two centuries and was 
only recognised in the 1950s 
sold for £2.97 m at Sotheby’s 
5 ’esterday to the London dealer 
Quaritch. The price was over 
double the estimate and repre- 
sented a record for any English 
manuscript. Indeed the only 
manuscript to sell for more at 
auction is the famed "Henry 
the Lion”, which made £8.14m. 

The Bestiary, snippets of 
information about animals real 
and imaginary, along with 
illustrations, was, with the 
Apocalypse, the favourite sub- 
ject of 13th century English 
scribes. This example, pro- 
duced around 1255. has 112 
illustrations and is probably 
the only English bestiary still 
in private hands. 

The auction totalled £5.lm. 


with 12 per cent unsold. There 
was a record price of £264.000 
paid for a single leaf, for a 
missing page from a German 
psalter, now in the Bibliothe- 
que Nationals in Paris, proba- 
bly made in Braunschweig in 
Germany around 1239. 

The recession has affected 
the demand for expensive illus- 
trated flower and bird books, 
and classic examples by 
Redoute and Gould failed to 
find buyers at Sotheby's. A 
first edition of Levaillant's 
book on parrots was within 
target at £77,000. 

At Christie's furniture sale a 
continental collector paid 
£198,000 (top estimate £20,000) 
for a giltrnetai-moiinted torto- 
iseshell and ebony bibliotheque 
basse. perhaps made by Boulle. 

Antony Thorncroft 


Enhancement Fund gets off the ground 


December 17 will be the crunch 
day for many of the leading 
arts companies in the UK. It is 
the day on which the members 
of the Arts Council will con- 
firm both the grants for its cli- 
ents in 1991-92. (which are 
expected to show an across the 
board increase of 8 per cent), 
and the distribution of rhe 
£22.5m Enhancement Fund. 

The Fund was the idea of the 
departed Minister for the Arts. 
Mr David Mellon He saw it as 
a way of rewarding special 
achievement in the arts but it 
was quickly interpreted as a 
means of bailing out those 
major arts companies with sub- 
stantial deficits, notably the 
Royal Opera House. Covent 
Garden, with a shortfall of over 
£4m and the Royal Shake- 
speare Company, which is well 
over £2tn in the red. 

Yesterday the secretary- gen- 
eral of the Arts Council. Mr 
Anthony Everitt. announced 
the criteria for receiving 
Enhancement money and made 


It clear that it would not be 
concentrated on companies 
with deficits. Any client receiv- 
ing aid, and it will all be ear- 
marked at one go. will have to 
satisfy the Council that it will 
give an improved artistic 
return, will raise matching 
money from other sources, and 
will balance its budget within 
three years. 

These may be difficult condi- 
tions for the Royal Opera 
House, for one, to meet, 
although the RSC- is expected 
to get a substantial extra 
grant. 

★ 

The Tate Gallery announced 
yesterday that it is reviving 
the Turner Prize, but with 
fresh criteria. The Prize money 
is to be doubled to £20,000 and 
will go to a British artist under 
50 who has had an acclaimed 
exhibition of his work in the 
previous year. It The Prize is to 
will be sponsored by Channel 
Four. A.T. 


v 
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A taxing 
time ahead 


THE DS ECONOMY is now on 
auto-pilot. After three quarters 
of slow growth, the economy 
appears to have slipped Into 
what Mr Alan Greenspan, Fed- 
eral Reserve chairman, has 
called a “me anin gful down- 
turn" in the final quarter of 
the year. The priority for pol- 
icy is not this immediate dan- 
ger, however, but the longer 
term one of inadequate 
savings. 

Even in the short term the 
main threat to US economic 
stability is less the threat of 
recession than investors' fears 
that the US authorities are 
indifferent to sustained dollar 
depreciation and inflation. The 
dollar has already depreciated 
markedly against both the yen 
and the D-mark in recent 
months. The consequent rise in 
import prices, added to higher 
oil prices, has raised fears of 
inflation. But the US cannot 
afford to be indifferent to the 
perceptions of the interna- 
tional investors on whom it 
relies to fund its current 
account deficit. 

The relatively low propor- 
tion of imports In Gross 
National Product may reduce 
the inflationary implications of 
higher costs. None the less, as 
short-term interest rates have 
fallen, yields on long bonds 
have risen, a combination that 
suggests a build-up of inflation- 
ary expectations. 

The perception that the US 
authorities are oblivious to 
inflation and the falling dollar 
could provoke a crisis of confi- 
dence in the dollar. Higher 
interest rates might become 
necessary to persuade interna- 
tional investors to hold on to 
their US assets. These could 
convert a moderate downturn 
into protracted stagflation. 

Consumer gloom 

Americans, as voters or con- 
sumers, tend to fluctuate 
between extremes of optimism 
and pessimism. So it is doubt- 
ful whether the gloom evi- 
denced by recent consumer 
surveys would be lifted even if 
the Fed were to risk a cut in 
interest rates in an attempt to 
reverse the current downturn. 

The gloom may be mis- 
placed. Employment has fallen, 
spending is down while banks 
are wary of making new loans, 
even to their reputable custom- 


ers. But, according to the 
OECD's latest report an the US 
economy, there is little evi- 
dence of a broadly based 
squeeze on credit The growth 
of aggregate non- federal debt 
over the past two years has. in 
fact, remained at, or just 
above, the nominal growth rate 
of the economy. 

Positive real growth 

The OECD forecasts positive 
real growth next year. The real 
US exchange rate, adjusted for 
changes in relative unit labour 
costs, has fallen by an effective 
18 per cent since 1980. Greater 
export competitiveness has 
contributed an average 0.5 per- 
centage points to economic 
growth in recent years. 

Yet the current account defi- 
cit remains high, at an esti- 
mated $90bn in 1990 (down 
from a peak of Sl62bn in 1987>. 
despite the strong export per- 
formance. The deficit reflects 
the gap between domestic 
investment and national 
savings. A depreciation of the 
exchange rate would only lead 
to a reduction of the deficit to 
the extent that the extra 
export earnings were saved. 

The household savings rate 
has, in fact, increased as a per- 
centage of disposable income, 
to an estimated SJ2 per cent in 
1990, up from 3 per cent in 
1987. Yet two thirds of the 
export gains in recent years 
have been offset by higher 
imports. If savings are not 
increased further, any reduc- 
tion in the current account def- 
icit could only come at the 
expense of domestic invest- 
ment. Alternatively much of 
the benefits of domestic invest- 
ment will continue to flow 
abroad. Net interest payments 
abroad already constitute 3.3 
per cent of GNP. 

The best way to raise future 
US living standards and so 
tackle the most important item 
on any agenda for economic 
policy is to increase national 
savings. Piecemeal tax 
increases and spending cuts 
aimed at reducing the budget 
deficit will never provide a sat- 
isfactory solution. A federal 
consumption, or value-added 
tax, would penalise consump- 
tion whilst not distorting 
incentives to save or work. The 
US savings problem deserves 
such a response. 


Fudging 
poll tax 

THE FACILITY with which Mr 
Michael Heseltine, the new 
environment secretary', has 
been prone to unleash new pol- 
icy proposals on to the world 
has tended, in the past, to pro- 
voke as much suspicion as 
respect among his parliamen- 
tary colleagues. Where the poll 
tax is concerned, he will no 
doubt meet with a less equivo- 
cal reception. The tax played a 
central part in unseating Mrs 
Margaret Thatcher and it still 
threatens to contribute to the 
departure of the Tories at the 
next election. On past form, Mr 
Heseltine can probably be 
relied on to come up with a 
politically-dexterous short-term 
palliative for aggrieved poll tax 
payers. The more important 
longer-run question is whether 
he and Mr Major will seize the 
opportunity presented by Mrs 
Thatcher's resignation to 
promise a more fundamental 
review of the issues after the 
election. 

The Immediate problem, 
which remains unmitigated 
despite the £3bn increase in 
government grant proposed by 
Mr Heseltine 's predecessor in 
Marsham Street, Mr Chris Pat- 
ten, is the widespread and 
wholly accurate perception 
that the poll tax is unfair. The 
Tories will certainly find it 
expedient to establish a means 
of ensuring that the tax more 
adequately reflects the ability 
to pay, and recent debate in 
Whitehall has already touched 
on such possibilities as a sur- 
charge on higher incomes and 
exemptions for the lower paid. 
For his part Mr Heseltine has 
offered a lengthy menu of 
reforms including the abolition 
of the shire councils, enforced 
local elections where poll taxes 
are set above Whitehall guide- 
lines and the removal of educa- 
tion. from local government 
spending. 

Complex administration 

The trouble with such tin- 
kering is that much of it is 
administratively complex and 
makes a nonsense of the origi- 
nal principle of a flat-rate 
charge. As for transferring 
financial responsibility for edu- 
cation to central government, 
the political pay-off is clear 
enough. On the assumption 
that the present central gov- 
ernment contribution to local 
authority spending remains 
proportionately the same, the 


the 


net benefit for local authority 
spending would come to about 
£6bn, or not Ear short of half 
the poll tax. That figure could 
then be lost in less sensitive 
areas of central government 
finance. And given the trend, 
under the Tories, to put more 
control over education in the 
hands of central government 
the change could be presented 
as logically consistent. 

Yet it would also be cynical 
to an unacceptable degree. One 
of the more disturbing features 
of the Thatcher years has been 
the powerful tendency to cen- 
tralise. To permit that impetus 
to be reinforced purely as a 
by-product of an attempt to sal- 
vage the poll tax would be 
absurd. The case for having 
education financed at central 
government level should be 
debated on its merits in the 
proper context. So. too. should 
the whole issue of local govern- 
ment finance. 

Property tax 

The best way to address the 
less attractive, regressive ele- 
ments of the poll tax is to 
return to a genuine system of 
property tax that reflects 
imputed rental income or the 
capital value of the site of 
domestic dwellings. Not only is 
this more equitable than the 
poll tax; there is an incentive 
for a more efficient use of land 
and property that is wholly 
missing in the government's 
present proposals. Nor should 
it be beyond the wit of Mr 
Heseltine to address the prob- 
lem of winners and losers aris- 
ing from the initial rating valu- 
ation, through phasing or 
other nostrums. 

As for the problem of local 
government accountability 
that the poll tax was intended 
(and has conspicuously failed! 
to resolve, the logical solution 
lies in financing mechanisms 
that extend rather than reduce 
local democracy. The answer 
may also lie in electoral 
reform, since excessive local 
spending by left wing authori- 
ties is often a reflection of first 
past the post voting In politi- 
cally homogeneous areas, 
which awards politicians the 
doubtful benefit of elective dic- 
tatorship. A more public 
review of both the structure 
and financing of local govern- 
ment in which constitutional 
issues are squarely addressed 
is an urgent priority. 
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G ermany goes to the polls 
this Advent Sunday as 
Christmas lights and festive 
conifers go up on market 
squares across a country now spread- 
ing from the Rhine to the Oder. 

The first free elections since 1932 
for a united German parliament mark 
more than the coming of a season: 
perhaps, the beckoning of a new age. 
Weak Germany? Dominant Germany? 
Placid Germany? Troubled Germany? 
The next four year legislative period 
will hold the key. 

Chancellor Helmut Kohl - trailing 
heavily In the opinion polls only 18 
months ago - has shown aplomb and 
unerring instinct in guiding the Ger- 
mans* year-long passage to unity. He 
is odds-on favourite to remain in 
power at the head of the centre-right 
coalition led by bis Christian Demo- 
cratic Union (CDU). Yet, after riding 
the rapids of reunification, the chan- 
cellor will have to navigate a series of 
treacherous post-election shoals. The 
difficulties could be all the greater 
because for the first time in long-un- 
derrated Mr Kohl's political life, his 
capabilities as a steersman are in dan- 
ger of being over - rather than under 
- estimated. 

West Germany's success in taking 
over the formerly communist eastern 
half of the nation represented the cli- 
mactic outcome of the Federal Repub- 
lic’s stability and prosperity built up 
over 40 years. But unity was greatly 
facilitated by a fortunate constellation 
of circumstances which came into 
play over a much shorter period. 

Strong West German economic 
growth in 1989-90 provided the magnet 
for unity. The amassing of huge West 
German current account surpluses in 
the second half of the 1980s gave the 
means far financing it. And the weak- 
ness of the Soviet Union awarded Mr 
Kohl the opportunity of clinching uni- 
fication without giving up the Federal 
Republic's links to Nato. 

These three factors, combined with 
the timing of the election just two 
months after the merger on October 3. 
have made the chancellor unbeatable. 
His opponent, the unsentimental Mr 
Oskar Lafontaine from the Social 
Democratic Party (SPD), resembles a 
left-wing version of that other arch- 
practitioner of polarisation politics, 
the late Bavarian premier, Mr Franz 
Josef Strauss. 

The SPD challenger, mounting a 
frontal assault against populist unifi- 
cation pathos, refused at the Unity 
Day celebrations even to mouth the 
words of the national anthem. He has 
no chance of turning the Germans’ 
considerable angst over unity into a 
majority. But the likelihood that a 
third of Sunday's votes will go to a 
candidate sceptical about fulfilment of 
Germany's national goal underlines 
how Germany is split over reunifica- 
tion. The gulf is particularly pro- 
nounced between the older and 
younger generations, and, of course, 
between east and west Germany. 

Next year some of Mr Lafontaine's 
well-broadcast forebodings may be 
confirmed. German growth will fitter 
as the result of a worldwide slowdown 
stretching out from the US. Ger- 
many's financial position, both exter- 
nal and internal, will deteriorate 
sharply as a result of the very large 
short-term costs of taking over a state 
of 16m people now perceived to have 
been a ruin. 

Once the Warsaw Pact is finally dis- 
solved over the next year, controversy 
between Germany and the US. Britain 
and France over Nato’s future - espe- 
cially over nuclear weapons in Ger- 
many - is only a matter of time. 

And if the centrifugal forces in the 
Soviet Union and eastern Europe gain 
strength, the weakness in Moscow 
which lubricated the arrival of unity 
could soon become a source of alarm. 
Germany this week has started to 
organise large-scale food aid to help 
the Soviet Union through a hard win- 
ter. Nothing more symbolises the end- 
ing of the cold war. But the break- 
down of central Communist power 
could also herald political instability 


Helmut Kohl is set to win Sunday’s 
all-German elections. David Marsh reports 
on the Chancellor’s mounting problems 

Mixed blessings 
of victory 
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on Germany’s eastern flank. 

Mr Kohl's persistence and single- 
mindedness stood Germany in good 
stead in mana g in g the path to unity. 
Now, however, the chancellor has to 
weather its consequences - a task for 
which he may be less well-suited. 

To his credit, Mr Kohl in past 
months has not shirked from pointing 
out that unity will bring Germany 
extra responsibilities as well as oppor- 
tunities. But he naturally prefers to 
swaddle his electioneering speeches in 
Innocuous certitudes rather than pin- 
pointing the taxing points on the 
agenda. One of the most intractable 
arises next week at the Gatt talks in 
Brussels. Bonn will face further pres- 
sure from the US to shift the EC posi- 
tion towards deep incisions in farm 
subsidies. Before the election, Mr 
Kohl has been reluctant to antagonise 
German farmers, who are already, on 
agriculture ministry estimates, feeing 
income cuts of 25 per cent next year. 

A second test will come at the EC 
conference on monetary union open- 
ing in Rome on December 14. Mr Kohl 
will have to steer a delicate course 
between the wish of the Bundesbank 
to preserve sovereignty over the 
D-Mark and European partners' desire 
to dismantle it War in the Gulf would 
present Mr Kohl with a near-insoluble 
dilemma. If blood starts to flow to 
safeguard oil supplies, active support 
for President George Bush would be 
deeply unpopular among Germans 
and within the Bonn coalition. 

One of Mr Kohl's greatest problems 
is not his fault, but has been exacer- 
bated by his own insouciance. With 
his talk this summer that “no one will 


have to give up anything for German 
unity", and his continued promises 
not to raise taxes to finance the 
merger. Mr Kohl risks a steep dive In 
credibility if, as seems almost certain, 
some form of tax increase becomes 
necessary next year. 

The public sector borrowing head- 
ache has arisen with extreme sudden- 
ness. Thanks to the buoyant econ- 
omy, the overall budget in 1989 was 
practically in balance. This month 
Bonn's economic advisory council 
predicted that the public sector bud- 
get deficit will remain at 5 per cent of 
Gross National Product at least until 

Unless Mr Kohl takes 
a firm grip on the 
challenges facing the 
country, his position — 
and Germany’s — will 
soon start to look a lot 
less secure 


1995 unless spending is cut by up to 
DM lOObn a year over this period. 

One senior German government 
official says soberly that the task of 
cutting the deficit is more difficult 
than the public spending crisis which 
helped precipitate the fall of Chancel- 
lor Helmut Schmidt, Mr Kohl’s prede- 
cessor. in autumn 1982. He adds that 
Germany's massive current account 
surplus is due practically to disappear 
in 1991. And he admits that taxes will 
indeed have to be raised if Mr Theo 


Waigel, the finance minister, fenfe to 
implement unpopular spending c u ts 
next year. Commenting on the effects 
mi international capital markets, the 
official says: “We have a high stock of 
trust placed in us. We have to go 
carefully with it. ..It would be no 
service for the world if suspicion grew 
of Ger man financial permissiveness." 
The official was speaking on the 
understanding that he should hot be 
quoted. The firm cotton wool pad 
around the government's pre-election 
pronouncements on the economy has 
prevented anything as draconian as 
this being said in public. 

Confidence in Mr Kohl's leadership 
has undoubtedly grown at home and 
abroad. This is especially ' so. in east- 
ern Europe, looking to the Germans 
for a lead out of post-communist, 
chaos, and was underlined by the vis- 
its this month to Germany of the ; 
prime ministers of PoIand, Romania, 
and Czechoslovakia. But Mr Kohl will . 
not be' well-placed to. push through 
tough decisions. . Although he has 
reaped a clear unity bonus,, on the 
domestic front the chancellor is still 
neither well-liked nor well-respected. 

The CDU chalked up notable elec- 
tion victories on March 18 for the east 
German parfianrent/and an October 
14 in four out of five state elections in 
the new east German L&nder. But, 
otherwise, Mr Kohl’s party increased. . 
its share of the vote in only two of .the 
12 west German state and national 
polls since the last general election in 
January 1987. Opinion surveys tills 
week indicate that the Christian Dem- 
ocrats, together with, their Bavarian 
partners, the Christian Social Union - 


(CSUV are likely to-lose ground com- 
pared with the 44.3 per cent score in 
West Germany four years ago. . This 
result itself was the conservative par- 
ties* lowest since the first West Ger. 
man general election, in 1949; in Ger- 
many’s proportional representation 
system, .this translates directly to loss 
of decision-making clout. •• 

. The relative weakness ofthe expec- 
ted CDU/CSU performance - in spite 
of a lead, of about 10 percentage points 
over. the SPD. -.reflects the farther 
fragmentation of German politics 
since 1987. The sturdy showing of the 
Free Democratic Party (FDP), junior 
partner in the coalition, which is 
expected to poll aboht 10 per cent, 
together with the; oontlhuing minority 
* appeal of the. Greens’ ecology party 

reduces the share of yotes and s raft 
accruing to the VoJkspartefen (peo- 
ple's parties), the CDU and SPD. So 
too does the campaigning presence of 
the far-right Republicans and the for- 
mer East German Communist party 
(PDS), which wOl together wean away 
the fringe vote bn the left and right 
Germany's federal political system 
has been, a four decade success story. 
Bat unification and the sharp eco^ 
nomic differences east and west of the 
Elbe will make federalism more cum- 
bersome and less efitetive. Mr Kohl 
faces four more state elections next 
year and two in sprihg 1992 before a 
two-year pause up to spring 1994. The 
CDU/CSU has a precarious 35 to -33 
.majority over the SPD in the Bunde&- 
rat, the Linder council which has 
veto rights over much key legislation, 
including all tax laws. Mr Xurt Bie- 
denkopf. a long-time Christian Demo- 
crat rival to Mr Kohl. Is the new pre- 
mier of Saxony .-in east Ger many. He 
has already warned that the CDU-run 
east German-states wifi stoutly defend 
their; own Interests.- - 
Next year islikelyto see confronta- 
tion between 7 Bonn and the Lander 
over Mr Waigd’s "demand for more 
regional' help towards [defraying the 
costs of upity. in particular, Mr Wai- 
gd wants to revise' the - decision; 
rashly conceded In' the summer, to 
freeze until 1992 the share of value 
. added tax revenues accruing to the 
LAnder. The SPD-led states have 
already signalled stiff reSurtanc£.One 
e m otive problem repre sent s the finan- 
cial burdens on local government in 
the west caused'.fay- heavy hnnrig ra- 
tton- The overall influx Into West Ger- 
many of ethnic Germans from eastern 
Europe and asyinmeeskihg refugee 
has totalled ~an unprecedented lAm 
people since January 1989. 

The difficulties in the old Federal 
Republic pale -into insignificance, 
however, compared with those in the 
east The government and the new 
Lander are 'malting:: only, a start at 
tackling a host of tasks ranging from 
cleaning-: up .the environinent to 

. reforming mg priiiratirm and 

health systems. Reflecting a combina- 
tion of a fiercely contracting economy 
and strains with organised labour, 
pain cannot be avoided. This week's 
strike fay employees of.the overman- 
ned east German state railway in sup- 
port of higher wages and a no-redun- 
dancies pledge is a- sign of new 
tension with the trade anions. Gov- 
ernment employers have meanwhile 
denounced the unusually high 10 per 
cent, pay demand for 4.6m public sec- 
tor wooers lodged last week by the 
OTV public service trade union. 

- The mam question for. Sunday 
.night surrounds not . the election 
result, but. how long Mr Kohl's new 
government can stay out of the mire. 
The chancellor himself is realistic 
enough to know how quickly political 
success can .tom sour. After the near- 
assassmation in October of his crown 
prince, Mr Wolfgang Schauble^ the 
interior minister - who made a brave 
return to. tire cabinet on Wednesday 
in a wheelchair - Mr Kohl has no 
obvioas successor within the CDU. 
But unless the chancellor takes a firm 
grip on the challenges 'feeing the 
country ^ his position. - and Ger- 
many’s.- will soon start to look a lot 
less secure. 


Fresh Job for 
Reuters 

■ Hard-bitten ex-Reuters’ 
hands have always been rather 
sniffy about their old 
employer, suggesting that one 
of the best ways to ensure a 
safe job in Reuters' top man- 
agement was to be a failed 
journalist. However, this is 
hardly the case of the 49-year 
old Peter Job, who has been 
ann ointed to take over from 
Glen Renfrew as chief execu- 
tive of one of the world's most 
successful companies. 

He joined Reuters in 1953, 
after Oxford, and worked as 
a journalist around the world, 
before transferring to the busi- 
ness side in 1974. He made his 
name master mindin g the com- 
pany's profitable growth in 
Asia, in particular helping get 
the monitor, the key to Reuters 
huge business success, into 
Tokyo. 

Nevertheless, his appoint- 
ment has still caused some 
surprise. It bears the firm 
imprint of the outgoing chief 
executive, Glen Renfrew, who 
in turn surprised many when 
he beat Michael Nelson, for 
the top job in 1981- 

For several months, as Reu- 
ters’ share price has collapsed 
in the face of mounting delays 
on new product launches, and 
subscriber cancellations, there 
has been growing speculation 
that the 62-year old Renfrew 
would soon be retiring. There 
was even a rumour that Martin 
Taylor, chief executive of 

Courtaulds Textiles and a pro- 
tege, of Sir Christopher Hogg, 
the Reuters chairman, might 
be brought back into a com- 
pany where he first trained 
as a journalist. 

However, the real unlucky 
losers are Andre Villeneuve, 
in charge of Reuters America, 
who once appeared the coming 
man but has like everybody 
else found it difficult to make 
big profits out of America: and 
David Ure, the silent power 
in charge of Europe. 

The big question now is 
whether the new chief execu- 
tive has the all-round percep- 
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tiveness to see, Walter Wris- 
ton-like. the future of a fast- 
changing industry. This has 
always been the great strength 
of Renfrew, who has orches- 
trated Reuters' development 
into one of the most feared 
competitors in its field. 

But its rapid growth has 
resulted in a bloated company, 
badly in need of some atten- 
tion. Next Tuesday. US inves- 
tors, who are nursing heavy 
losses on Reuters shares, will 
get a first chance to see 
whether Peter Job is up to the 
task, when he stands up at the 
annual investor presentation 
in New York. 


Political punts 

■ “Always back the outsider 
of three." the saying goes. Like 
so many words of wisdom 
about betting, there is always 
a sneaking suspicion that they 
are dreamt up by the bookmak- 
ers to fleece the legions of mug 
punters. 

The 14-1 offered on Mr Doug- 
las Hurd shortly before the 
off in Tuesday's Downing 
Street Hurdle looked enticing 
but, as so often with an appar- 
ent "good thing'', he came 
unstuck at the first flight. It 
must be said, though, that the 
eventual winner was, briefly, 
the outsider of the three run- 
ners. 

Another adage bas it that 
"the bigger the field, the bigger 
the certainty”. Last week, 
when the number of runners 
was unknown and the theoreti- 
cal field was 372, our new- 
prime minister was out with 
the washing at 33-1. 

After Tuesday's result, book- 
makers were crying over their 
bulging satchels, claiming they 
were preparing to pay out film 
in the wake of Mr John Major's 
victory. Certainly there was 
an inspired punt by an over- 
seas supporter of the former 
chancellor, who placed two 
bets of El 0.000, one at 6-4 the 
other at 5-4. with LadbroV:es. 



“Leaving school at 16 did 
nothing for me.” 

However it should not be 
forgotten that the bookies' cof- 
fers were awash with cash lost 
on Mrs Margaret Thatcher, 
having taken individual bets 
alone of £20.000, £15,000 and 
£10,000 about her retaining 
the premiership, it must also 
be remembered that the book- 
ies were decidedly wary about 
long-time favourite Mr Michael 
Heseltine. On Sunday, as 
money reportedly flooded in 
for the new environment secre- 
tary, William Hill described 
him as “the man we fear". 

Some punters, of course, 
never give up. One gambler 
has already placed a £50 bet 
at 200-1 that the Tories will 
reinstate Mrs Thatcher as pre- 
mier next year. 


The big sweat 

■ If the indefatigable Richard 
Branson gets as much public- 
ity for his second attempt to 
cross the Pacific in a balloon 
as he normally does, then the 
world is going to being seeing 
a lot of Pocari Sweat. Mr Bran- 
son mil be swinging along 
under this curious title, which 


is printed on the outside of . 
the basket underneath a hig 
Virgin. What else? 

Although it sounds like a 
mysterious elixir collected 
from the hide of some exotic _ 
beast, Pocari Sweat is merely 
an isotonic soft drink devel- 
oped 10 years ago by Japan’s 
Otsuka Pharmaceutical. It has 
become hugely popular. 
Otsuka says Pocari was com- 
posed from the words power, 
care and alkali (which sounds 
like “arukari" in Japanese) 
and sweat added an athletic 
feeling. Although the name 
is somewhat off-putting to 
those whose mother tongue 
is English, it has no such nega- 
tive resonance for Japanese 
drinkers. 

Similarly, people in Taiwan, 
South Korea and Indonesia, 
where it is now produced, may 
not be put off by the namp 
But I was surprised to learn 
that it has become popular in 
Ireland following an Irish 
rugby tour to Japan a couple 
of years ago. 


Mrs Robinson 

_ Mrs Mary Robinson is due 
formally to be inaugurated 
as Ireland's first woman presi- 
dent On Monday. There are 
some who forecast it will not 
be long before constitutional 
crises erupt as Mrs Robinson 
takes on the male dominated 
Irish political establishment. 
But so far all is apparently 
sweetness and li ght. 

The government led by Mr 
Charles Haughey, not a great 
Robinson fan, has agreed to 
a six fold increase in the Presi- 
dent's entertainment expenses. 
Mind you, some readjustment 
was long overdue. Till now 
Irish pounds 15,000 was all the 
expenses spending allowed 
to an Irish President each year. 


Small craft 

■ From a Norfolk school maga- 
zmec'This little book should 
I* &y every beginner, for 
it tells one everything one 
needs to know about sailing 
m a nutshelL" 


If you want to 
know what 
will happen in 
the w ( >rld 
next year, were 
running 
a book on it. 


j \ What are the odd* for NATO* »iir.- 
A vival in 1991? 

”3L ^ , wiU Brain's political favour-- ' 

" <wiri be m the next twelve months? . : 

*The Worid In explores ’ 
the Views of leading aeadepiirs. . 
diplomats, businessmen and ' 
journalists on the indues that will shape - 
the world in the coming year and beyond.' 

Published by The Economist Publications, it loots at 
probable trends in the world'* political, erononrir muf hoM- ' 
□ess geography. : • ' ," v 

On a more down tD-ranh note.* also contains, a reference •' - 
secnon. comprehensively illustrated with fall mbwr rJibrh 
and diagrams. „ 

“The World In 1991* is available 
now from all good onrsMunds. 

Bm there Witt be a race for hi PUBLICATION? 
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A. . . jiv unscripted remark by 

A Britain's prteu minister keeps 
./TL running through my head. "By 
and large.** saidMr John Ms4or when 
we conversed on- Monday, before he 
got his new job, “events are the great- 
■ est : single determinant of policy -over 
any measurable rim of years.'' 06 not 
trouble yourself to analyse this pass- 
ing truism, produced in rapid a n sw e r 
to ah unimportant question. It would 
be nhfefr to pin the precise words on 
the man who utteredthem. it would 
be wrong to tease him for their banal- 
ity, The general thrust his sentiment 
conveys is what keeps haunting roe. 

For. it Is furth er evidence that we 
are now governed by a Conservative 
party. in which ideology, vision, coin-, 
victim are no longer to be tire princi- 
pal driving forces. The effects of those 
admirable characteristics, as 
expressed over the 1960s, may linger 
for a while; the fibre in the blood is 
dying down. We do have an alterna- 
tive- - a Labour party in - which con- 
viction, vision and ideology are three 


POLITICS TO DA Y 


When yon think about it, this is not 
particularly surprising. Labour lost 
three elections m a row . because it 
was burdened by unpopular policies. 
These now seem eminently, forgetta- 
ble: nationalisation, a restoration of 
the extra-legal powers of trade unions, 
unilateral disarmament, sullen hoetfl- 
. tty -to the. European Community, a 
fundamental shift of power to the 
wotidhg classes and so on. The social- 
ist agenda has been discarded; what 
remains is a managerial t eam , hopin g 
to sell itself to the electorate as a 
better set of managers than the Tory 
-one.- . 

Much the same has happened, in 
speeded-up motion, to the Conserva- 
tives. Until a fortnight or so ago it 
had become increasingly apparent 
that they were sliding from what had 
seemed like a pinnacle of invnlnera- 
Mfl y imm ediately after the 1967 elec- 
tion towards slaughter by the voters 
some time before June 1992. 1116 pri- 
mary reason is that they got their 
economics wrong, but the secondary 
reasons axe of great importance. The 
poll tax was described by the former 
prim e minister as her “flagship". In 
truth it is a distillation of the essence 
Of loopy new right theology, prepared 
by some of her captive mad scientists. 
She swallowed the deadly potion, and, 
in the public mind, became trans- 
formed. Meanwhile, another group of 
passionate fanatics, the Europhobes, 
fed her imagination and played som- 
bre background music to her mare 
discordant declamations. 

The consequence was that the lady 
herself became the embodiment of the 
C ons ervatives' unpopular policies. It 
was not seemly to make too much of 
this last week, trot the cold tact is that 
many people rejoiced at the news that 
she was no longer to be prime minis- 
ter, probably more than the number 
who shed tears. The polls draw it; 
their evidence is given colour by anec- 
dotal evidence about entire class- 
rooms, or carriages full of under- 
ground travellers, cheering loudly. In 
tins sense her resignation is of the 
same order of importance for the 
Tories as the policy review was for 
Labour. 


Now events, not vision, 
will be driving policy 


By Joe RogaKy 


In short, both parties have rid 
themselves of their unpopular ele- 
ments. Neither has come up with a 
fresh central objective, a Dag, an 
with which to inspire their followers. 
The Labour party does represent a 
tendency to flavour public provision of 
goods and services where the market 
is i na d e qu a te, and the Conservatives 
will surely continue to nibble away at 
the frontiers of the state, while Mr 
Major will argue the virtues of a class- 
less society. Big deal. As to inspira- 
tion, as to philosophy, as to formulat- 
ing aspirations for the British polity 
In the coming century, both offer wpyt 
to nothing. Events are to be the deter- 
minant What we now have for two- 
party politics is a pair of soulless 
organisations managed by zombies in 
grey suits. 

* * * 

The consequences need not be all bad, 
not if you narrow your focus from 
considerations of our national iden- 
tity down to practical, everyday 
issues. Take schools. In yesterday's 
DeQy Telegraph the education secre- 
tary, Mr Kenneth Clarke, is quoted as 
saying that the problem we have to 
address is: "How to raise standards in 
the state system so that no one need 
feel they have to send their children 
to an independent school or move 
house to be near a decent comprehen- 
sive." 

I have not heard a Conservative 
education minister saying that before. 
I rang his department to check. Yes, 
he said it, and, yes, he believes it So 
do I; I have been of the same opinion 
for a quarter of a century. So is the 
Labour education spokesman, Mr 
Jack Straw, who has been saying it 
for years. He repeated it yesterday. “I 
want to make state education so good, 
tar fewer parents will feel pressured 
into going private," he said. 

Following a seminal address by Sir 
Claus Moser at the British Associa- 
tion for the Advancement of Science, 
Mr Straw's prolonged efforts to bring 
education to the forefront of political 
debate have begun to bear fruit It 
was at the top of the list at the recent 
Labour party conference, and it has 
become a matter of prime public con- 
cern. On Monday a fresh Labour pam- 
phlet will be promoted by Mr Straw, 
with the harking of the party leader, 
Mr Ne£L Ktnnnek. He win be pleased 
to have the opportunity, and grateful 
to be seen taking an initiative. The 
promotion will be part of a concerted 
effort by Labour to get itself back in 
the news and therefore higher in the 



opinion polls, following weeks in 
which the affairs of the Conservatives 
have obliterated everything else. 

There may be headlines about 
Labour's opposition to city technology 
colleges, opted-out schools and 
assisted places for public schools, all 
of which it regards as bastions of priv- 
ilege, or a waste of money. The under- 
lying story is that Mr Straw would 
modify the national curriculum, main- 
tain testing (albeit as a means of help- 
ing children rather than sorting them 
by ability) and seek to raise the stan- 
dards of teaching. He would also aim 
for better-managed schools: heads 
would be assessed, just like teachers. 
Bad teachers would be sacked. Local 
authorities would be obliged to moni- 
tor their own and their schools’ per- 
formance. There are a great many 
specific proposals to this end. 

I am not sure with what degree of 
verve Mr Clarke wifi promote opting 
out and city technology colleges now 


that we have a new prime minister, 
but whatever happens in that area is 
marginal The priorities for the gov- 
ernment, as for Labour, must be: 
improvement of the curriculum, the 
teachers and the management of 
schools. If the minister accepts that, 
as I hope he does, he will not be out of 
tune with what Mr Major said on 
Monday was his own approach. 

This means that whatever the dif- 
ferences of detail, whatever the politi- 
cal skirmishes Labour and the Con- 
servatives (HI get back to the Liberal 
Democrats another day) are at least 
debating the right issues when it 
comes to education. Most voters will 
take the word of the party seen as 
likely to provide the most cash to 
back up their schemes. It is easier for 
Labour to promise more spending 
than it is for the Tories; Mr Major has 
limited money to put where his 
mouth is. Yet in getting to the heart 
of what parents want, and saying it 


well, the bluff Mr Clarke will be a 
difficult opponent for Mr Straw to 

outjaw. 

* • * 

Education strategy is not Mr Kin- 
nock’s largest problem. Health and 
education are Labour territory, most 
voters instinctively believe the Con- 
servatives to be unenthusiastic about 
them, as about other social services. 
The Tories have sharply increased 
spending on the welfare state, but 
they cannot reap a political reward. It 
is the same in reverse with crime: 
however much of it there is, and how- 
ever public concern rises, the belief is 
that the Tories are more reliable in 
these matters than Labour. Only an 
outbreak of over-enthusiasm on the 
part of the new home secretary, Mr 
Kenneth Baker, could turn the tide of 
opinion the other way. 

Mr Kinnock's problem, his handling 
of himself apart, is Europe. His 
“shadow cabinet" has taken on board 
a paper on economic and monetary 
union that appears to accept the inev- 
itability of a single currency. It rules 
out a two-speed Europe, argues for 
British participation in the forthcom- 
ing negotiations, and lists a number 
of conditions for moving forward on a 
slow timetable, such as economic con- 
vergence. the accountability of the 
proposed new Eurofed to the assem- 
bled finance ministers of the member 
states, and so on. Eurofed would be 
sited in London. 

There is an effort to have it all 
ways. “Closer integration within the 
community and progress towards 
monetary union must not be allowed 
to prevent ‘widening’ of the Commu- 
nity." says the Labour paper, going on 
to welcome Efta countries and, in due 
course, the east Europeans. 

This is all clever-clever stuff, and it 
seems to outflank Mr Major. Politi- 
cally, pro-Europe probably appeals to 
more voters than anti-Europe. Mr 
Major's willingness to do a deal but 
his insistence on rejecting an 
“imposed" single currency may be 
tilted an extra degree anti-Europe- 
wise by Mr Norman Lamont, the new 
chancellor of the exchequer. At worst, 
that could make the deal fall apart 
The result: another walk away from 
the 11 other members of the EC, and a 
further split in the Conservative 
party. 

This is not impossible, but the pro- 
cess is as fraught with danger for Mr 
Kinnock as it is for Mr Major. The 
Labour paper shows how careful and 
circumlocutory the opposition party 
has to be to keep itself together on 
this matter. You may argue that the 
Bruges tendency among Conserva- 
tives is so coherent, and so powerful 
that it could wreck any carefully con- 
structed Tory compromise. Maybe. 
But maybe not Mr Major, who turned 
the Madrid conditions for entry into 
the exchange rate mechanism from a 
blocking device into a door-opener by 
the simple use of weasel words, may 
well repeat the trick towards the end 
of the intergovernmental conference. 
He knows that when it comes to 
Europe fudge is the right cement for 
the Tories. He will apply it liberally 
but, as he well knows, events will 
determine the outcome. 


LOMBARD 

The wrong way 
to privatise 

By Barry Riley 


O ne of Thatcherism's 
characteristics was its 
tendency to over-politi- 
cise social or commercial 
transactions. Nowhere has this 
been more apparent than in 
the privatisation programme. 

It looks as though, in selling 
off the electricity distribution 
industry, the government is 
bent on a re-run of the extraor- 
dinary excesses of the water 
industry flotation a year ago. 
Many hundreds of thousands 
of applications will flood in for 
each of the 12 companies. It 
can be assumed that barring a 
stock market collapse before 
December 5, when the issue 
closes, most allocations will be 
scaled down to between 100 
and 500 shares each. 

There will be no possibility 
that a serious long-term inves- 
tor could buy a sensible hold- 
ing in a single company of, say, 
£5,000 to £10,000. Thus the offer 
is being turned into a stags' 
party. 

Those who want to promote 
private share ownership as a 
serious and responsible ele- 
ment of the savings industry 
can only be affronted by the 
manner in which the govern- 
ment is persistently sending 
out all the wrong signals. Pri- 
vatisation could have been 
mounted in a way which would 
have encouraged private sector 
companies to follow suit. 
Instead, they will be repelled 
by the spectacular and extrava- 
gant blizzard of paper. 

Stockbrokers and newspa- 
pers are advising their clients 
and readers that the best way 
of making money out of the 
electricity privatisation is to 
apply for small stakes in every 
company on behalf of not only 
themselves but also as many 
family members as they can 
legally speak for. A family of 
four could thus wind up with 
48 separate tiny holdings. 

But a serious investor who 
wants to put £6,000 of electric- 
ity shares into a personal 
equity plan will have great dif- 
ficulty in knowing how many 
to apply for, bearing in mind 
the inevitability of scaling 
down. The government 
invented peps, but has failed to 
integrate them into its privati- 
sation programme. 

An investor may have to 
commit vast sums to be sure of 
receiving £6,000 worth of allo- 
cations. Alternatively, if he 


applies in parallel on behalf of 
family members and then later 
consolidates the allocations 
into his own pep he may lose 
the benefit of incentives, like 
bonus shares. 

Surely it would be much 
more sensible to encourage 
people to invest in savings 
schemes. They could sign up, 
say. for a £50-a-month five-year 
plan, convertible into electric- 
ity shares at maturity. Prudent 
investment would be rewarded, 
and a speculative scramble 
avoided. After five years inves- 
tors could consider calmly 
whether to take a profit or hold 
for the longer term. 

However, such an approach 
would not achieve the govern- 
ment's apparent objective of 
the creation of millions and 
millions of new - albeit often 
temporary - shareholders. 

Nevertheless, if the govern- 
ment wants to be serious, 
rather than just gimmicky, 
about encouraging wider share 
ownership, it must take into 
account the microeconomics of 
r unnin g an individual's equity 
portfolio. Each holding must 
be of reasonable size, prefera- 
bly of several thousand 
pounds, to avoid proportion- 
ately excessive dealing 
charges, and there must be 
enough separate investments 
(ideally 10 or more) to provide 
a prudent degree of diversifica- 
tion. Twelve investments in 
electricity “discos" cannot pro- 
vide this spreading of risk. 

Whereas it looks as though 
500 shares may be the maxi- 
mum allocation, it would have 
been much better if 1,000 
shares, fully-paid, had been the 
minimum. This might have 
been seen as discri minating in 
favour of the wealthy, but the 
point is that only the relatively 
well-off should be investing in 
shares in the first place. 

Ways should be devised - 
profit-sharing, deferred dealing 
provisions and so on - of 
ensuring that the buyers could 
not immediately take their 
profit in a provocative way. If 
the government were really 
determined to be talr it should 
give the shares away. 

Mickey Mouse allocations in 
response to over-stimulated 
demand cannot create a stable 
shareholding culture. Instead 
they will perpetuate the idea 
that share ownership is a form 
of gambling for the greedy. 



: How the 
; , mighty have 
fallen 



From Mr David Jones- 

Sir, Those of ns who have 
been victims of the short ter- 
mism and arrogance of the 
large investment institutions 
cannot but have a wry smile at 
thedtacomfttm^ of the largest 

- ft has been written that, 
irere an todutfrial cronpany to 
Sfffer tosses of abou t £250 m il- 
Honman ill-judged diversifica- 
tion, the institutional share- 
holders would be qu e stioning 

- tiro' dridrmaii's future, and 
probably that of other directors 
a&wafl. 

- This would certainly have 
been true where the company 
caacekned: 

• Bought at the peak of the 
market.- cycle at excessive 
nrioKE-'. . 

«q' ■ FaSed lb ensure that key 
staff were bound by ft™ con- 
tracts with strong rum-competi- 
tion danses; and 

MScrapped the brand names 
so. expensively acquired, and 
. replace with an 

expensively acquired, new, art- 
ful corpo rate logo. 

ft Is ironic that a ll the se mis- 
takes, .and more, were pene- 
trated hy a management that 
had adapted the assumed pana- 
cea -of separation of the roles of 
e hu h- H iWTT and riilef executive. 

Is it too much to hope that 
those ' institutions will go back 
to goWtwg r insurance, or what- 
ever, and leave commercial 
investment «nd active manage- 
ment to experienced profes- 
sionals? 

David Jones, 

3 Moor End, 

Baton Bray, 

Dunstable, Beds. 




1 50 , 000 -an-hour 
dilemma for 
traffic chief 


anrne Haukins. 
f traffic flows on the 
e peaking at 150,000 
i per hour (“Putting the 
m road traffic", Novem- 
I do not envy the post 
the incoming transport 
r. 

Hawkins 

manager, 

Knight Traffic Consul- 


tancy, 

JOS Kingston Road, 
South Wimbledon, SW19 
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New thinking needed to beat recession 


From Mr Ashley Mote. 

Sir, The depth and nature of 
the recession now hitting Brit- 
ish industry is generating 
problems and hardship of a 
kind not seen in recent times. 
New attitudes and remedies 
will be needed to deal with 

ffipm 

Despite current political opti- 
mism, this recession is likely 
to be longer and deeper than 
most It is being led by com- 
pany failures, not by massive 
increases in unemployment - 
yet! We are now tied to Bund- 
esbank policy, and the interest 
rate and inflationary pressures 
emanating from eastern 
Europe. The French had a hard 
enou gh time linking the franc 

Time for bottom- 

From Mr Martin Vile. 

Sir, Money cannot be taken 
out of the “arena of politics" 
(“Airs Thatcher and EMU", 
November 2) by being made 
the responsibility of institu- 
tions formally independent of 
governments, any more than 
the EC Commission can be 
considered an apolitical insti- 
tution by virtue of the formal 
independence of its members. 
Money creation, interest rate 
policy, e x change rate policy, 
and surely by necessary exten- 
sion, budgetary and therefore 
fiscal policy, do not simply 
“facilitate the welfare of citi- 
zens" - they determine It, 
both in aggregate and, as 
important, in relative terms as 
between one group and 
another. 

Moreover, to treat monetary 
stability as such as the 
supreme goal is itself a subjec- 
tive value judgment, not a tru- 
ism. That stability is seen as a 
key component of success. But 
it did not deliver acceptable 
broader economic performance 


to the D-Mark; our experience 
is likely to be worse. 

These, and other global 
forces outside government con- 
trol, will in all likelihood make 
this a granddaddy of a reces- 
sion. We have not seen forces 
like these at work on such a 
scale since the 1990s. 

There are two consequences 
which need addressing if this 
present down-turn is to be con- 
trolled, and a collapse of indus- 
trial and commercial enter- 
prise avoided. 

First, the hanka and building 
societies - despite the pres- 
sures already on them - 
should recognise the extraordi- 
nary and uncomfortable posi- 
tion of responsible borrowers 

■up development 

In pre-war UK; there have been 
conspicuous post-war examples 
(e.g. Italy) of high inflation, 
high productivity, high growth 
economies. Like most impor- 
tant and difficult issues, eco- 
nomic issues are multi-dimen- 
sional, and therefore a matter 
of judgment, priority and pref- 
erence (and therefore politics) 
not susceptible to determinism. 

For 30 years, political, aca- 
demic and press opinion in the 
UK has pursued a succession 
of top-down fashions to disin- 
flate the UK economy - 
incomes policies, monetary tar- 
gets, now a return to fixed 
exchange rates. Long-term 
progress seems unlikely with- 
out the bottom-up develop- 
ment, of the necessary values 
which will enable price-stabil- 
ity to be (and to be seen to be) 
in the self-interest of the gener- 
ality of individuals as well as 
in the interest of the greater 
community. 

Martin Vile, 

12 Copley Park. 

Streatham, SW16 


who have risked everything to 
start or expand a business, and 
who now find themselves with 
government-inspired increases 
in costs, turnover vanishing, 
and no income to meet their 
obligations. Estate agencies are 
becoming swamped with 
homes up for enforced sale. A 
nationwide fire sale will do 
nobody any good. 

Secondly, when things 
return to something like nor- 
mal - and that might be some 
time yet - a large number of 
this generation of entrepre- 
neurs will have been lost to the 
country, and the following one 
will be a great deal more cau- 
tious. 

There are now thousands of 
enterprising individuals with 
little prospect of work in the 
present climate, debts that will 
perhaps take years to settle, 
and years of effort wasted. 
There ought to be means of 
helping them back from the 
abyss, and harnessing all this 
talent and experience. 

Does it really make sense, 
for example, for Customs and 
Excise to demand huge per- 
sonal guarantees from people 
trying to start again, based on 
theoretical VAT outstanding 
from a previous business, 
which was perhaps many times 
bigger? Yet that is what they 
are doing. What kind of insight 
is that? Is government to be 
excluded from the conse- 
quences of this recession? 

There is much rethinking to 
be done. We are in uncharted 
waters. The banks might find 
it in their own interests to 
develop the resources and 
experience to help. They were 
keen enough to help enterprise 
on the way up; there is an even 
greater need to manage the 
way down. 

Ashley Mote, 

Over deans Court, DippenhaU, 
Famham, Surrey 


Steely response to Cement Association claims 


i Dr Derek Tordoff. 

\ Mr M. Clarke, Marketing 
dor for the British Cement 
elation (“Steel has been 
Ler bedded long enough", 
imber 22) claims to have a 
ring failing " that concrete 
reversed steel’s market 
e trend and “firm evi- 
s" that it is cheaper and 
ter to build in concrete 
in steeL The facts are that 
the past decade clients 
recognised the merits of 
ing in steel to such an 

it that over 50 per cent of 

tags taller than one storey 


are built in steel now as 
opposed to 1960, when only 30 
per cent were. Concrete’s share 
has declined rapidly, whilst 
masonry has held its own. 

Mr Clarke also seems to 
believe that the steel construc- 
tion industry’s investment for 
the fiiture In the education of 
tomorrow’s architects and 
engineers is being financed by 
“public money" and that our 
“featherbedding" must stop. 
The facts are that our educa- 
tion programmes are funded 
p rimar ily by private industry. 
The European Commission 


supplied a relatively small per- 
centage of funding for one pro- 
gramme, the European Steel 
Design Education Programme. 

It is the investment (by Brit- 
ish Steel and the members of 
my association) in quality, effi- 
ciency, new technology, speed 
and cost competitiveness, com- 
bined with enlightened build- 
ing practices, which has 
resulted in steel's success. 
Derek Tordoff, 

Director, The British Construc- 
tiorial Steehoork Association 
4 Whitehall Court 
Westminster, SW1 



...TO THE HIGHEST HONOUR THE 
HOUSEBUILDING INDUSTRY CAN BESTOW; 

THE NATIONAL HOUSE-BUILDING COUNCIL 1990 
UK SUPREME AWARD. 

This award, which recognises excellence in site supervision 
and quality, was won by Richard Wozniakicwicz of Ideal 
Homes Midlands Limited and is the culmination of a year 
in which two Regional Awards and ten Top 100 Awards 
were received for excellence by Ideal Homes 
nationally. Ideal Homes also won rhe 
"Whar House" 'Housebuilder of rhe Year 
1990' accolade. 

Ideal Homes is proud to be a member of 
the residential property division of 
Trafalgar House. 

Ideal Homes dedicates itself to serting 
new standards of excellence in Designing 
and Building properties ranging from first 
time buyer homes to luxury 5 bedroom 
detached properties. 


For further information on current development*, contact; 




CENTRAL 
TEL 
0923 
77GG6S 



Ideal 

NORTHERN 
rft TEL: 

1 “ 0642 

* 760144 
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NORTH-WEST SOUTH-WEST ^ SOUTHERN 

TEL r 1 ' TEL FA TEL 

> 0942 *,- 4 0392 S' < 0737 

y 672321^^^ 52541 242402 
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WALES 

TEL 

0443 

223653 



,r Our reputation is 
built on quality " 



Homm 


IDEAL I IOME5 HOLDINGS PLO 
West Suiif.n Approach, 

West Billed, Sunn KTH nNZ. 
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PILKINGTON COMMUNICATION 
SYSTEMS LIMITED 


is iruuirrcg Europe'] Imps smiomed 
cabling system for County NatWst 
ai is new Broadgate headquarters. 


eor more nfomatiOB gbB 
Alison Roberts on (7745 584545 
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SOVIET DECISION HAS IRONIC OVERTONES 


Moscow seeks solace in 



fold 


By Stephen Fidier, Euromarkets Correspondent, in London 


THE Soviet Union bas decided 
in principle to join the Interna- 
tional Monetary Fund and the 
World Bank. Its decision to 
join the organisations, two pil- 
lars of the west's post-war eco- 
nomic and financial system, is 
heavy with symbolism. But it 
carries its share of irony for a 
country that was vice-chair- 
man of the 1944 Bretton Woods 
conference which created the 
institutions. 

The decision, conveyed in 
Moscow this month by Mr 
Eduard Shevardnadze, Soviet 
foreign minister, to Mr Barber 
Conable, World Bank presi- 
dent. has a more practical sig- 
nificance for the Soviet Union. 

It desperately needs foreign 
money and the IMF and World 
Bank have it. Soviet reliance 
on official finance from abroad 
has grown with the collapse of 
Us credit rating over the past 
year - commercial bank loans 
have dried up. But loans from 
the two institutions are 
unlikely to be forthcoming 
before 1992, according to west- 
ern officials. 

Soviet membership of the 
two institutions will take sig- 
nificantly longer to agree than 
for its eastern European neigh- 
bours which joined this year, 
even though an extensive 
study into the Soviet economy 
is almost completed. 

Next week, the team leading 
the study, commissioned this 
year at the Houston economic 
summit by the leaders of the 
Group of Seven industrialised 
countries, will visit Moscow for 
final discussions with Soviet 
officials. The study will be 
made available to G-7 govern- 
ments next month 
The central part of the study 
is expected to be fairly brief 
- in the words of one official 
"to encourage the politicians to 
read it" - but there will be up 
to 1,000 pages of background 
paners. 

The Soviets will not make a 
formal membership application 










Mikhail Gorbachev speaking in Moscow yesterday 


until they are sure they will be 
accepted. This means ascer- 
taining the views of prominent 
shareholders. Most signifi- 
cantly. it means enlisting US 
support, which should in time 
be forthcoming. 

The study will underline 
that the Soviet people are far 
worse off than their neigh- 
bours immediately to the west 
which means the Soviet Union 
will q ualif y as a borrower from 
the World Bank. In fact, it will 
probably be the institution's 


Although a simple majority of 
shareholders is needed for a 
new member to join either 
organisation, the World Bank 
does not have enough unissued 
shares to accommodate the 
Soviets. Therefore a capital 
increase will be necessary and 
that needs ratification by 75 
per cent of shareholders. 

The question of pecking 
order in the institutions has 
also to be addressed, and in 
particular whether the Soviets 
should have their own seat on 


The German “Help Russia” emergency food aid programme 
began in earnest yesterday with the airlift of 700 tonnes of 
food to towns in the Soviet Union. Chancellor Helmnt Kohl 
confirmed that most of the food reserves stored in west 
Berlin would be given free to the Soviets. The reserves of 
350,000 tonnes of food are valued at DMsOOxn. In the Soviet 
Union, the government finalised emergency plans for 
distributing foreign and domestic food supplies. Page 2 


largest borrower. There are 
therefore worries in the devel- 
oping world that it will divert 
resources away from them. 

About 40 per cent of the 
shares in these institutions are 
held by developing countries. 


the board - like the top five 
shareholders, the US. Japan, 
Germany, France and Britain. 

But the most difficult issues 
surround the Soviet Union’s 
domestic problems. With the 
Union looking increasingly 


shaky, few people are willing 
to predict the political shape of 
the USSR even two years from 
now. “How many members will 
there be?" asks one central 
banker. 

The Bank and Fund annual 
meetings in September were 
attended by a Soviet delegation 
as official observers - and an 
unofficial team from the Rus- 
sian republic. 

Two Soviet republics - the 
Ukraine and Byelorussia - are 
founder members of the United 
Nations, a legacy of Stalin's 
wish to see the supposed Brit- 
ish control over Canada and 
Australia neutralised. There 
have been hints that they may 
wish to take seats at the Fund 
and Bank. 

The other problem, made 
infinitely more complex by the 
centrifugal forces at work in 
the country, is the lack of 
agreement of a coherent eco- 
nomic reform programme. 

The study will underline 
that economic reform is essen- 
tial before the Bank and Fund 
can lend. This will comfort 
those who worry about push- 
ing huge sums into a "black 
hole”. But it will provide little 
solace to those in the Soviet 
Union seeking to feed them- 
selves through a freezing win- 
ter. 

• Moscow is putting the fin- 
ishing touches to emergency 
plans for distributing foreign 
and domestic food supplies as 
its centralised distribution sys- 
tem collapses, Leyla Boulton 
reports from Moscow. Avoid- 
ing industrial unrest is another 
priority. 

Mr Andrei Orlov, deputy 
chairman of the Soviet govern- 
ment's economic reform com- 
mission. said the army would 
probably be used to ensure 
that food reaches its destina- 
tion. 

Priority destinations are big 
cities such as Moscow and Len- 
ingrad. 

Distribution plan, Page 2 


VW to form second Chinese joint venture 


By Kevin Done, Motor Industry Correspondent, in London 


VOLKSWAGEN of Germany, 
the leading European car 
maker, is to form its second 
car assembly joint venture in 
China with the aim of building 
150.000 cars a year by 1996. 

It is taking a 40 per cent 
stake in a joint venture with 
the First Automobile Works 
lFAW> in Changchun, 
north-east China, as part of its 
ambitious plan to play a lead- 
ing role in the Chinese motor 
industry with the development 
of a low-cost manufacturing 
base in Asia. 

The venture, to be called 
FAW-Volkswagen Automotive 
Company, will be 60 per cent 
owned by First Automobile 
Works. 

It will have an initial equity 


capital of DM600m t$405m). 

VW said the project would 
involve a total investment of 
DMl.Sbn and would include 
engine and gearbox plants as 
well as car assembly. 

The venture will assemble 
VW Golf/Jetta-sized cars for 
the domestic Chinese market 
and for export to other markets 
in south-east Asia- 

Small-scale production is due 
to begin in 1993 with the full 
capacity of 150.000 cars a year 
in 1996. 

As a preliminary step, VW 
said it was intended to begin 
the local assembly of Golfs 
from kits supplied from Ger- 
many from the third quarter of 
1991. 

Initial production - a total 


of 17,000 cars by the end of 
1993 - will be aimed exclu- 
sively at the domestic Chinese 
market. Exports are scheduled 
to begin in 1994 rising to a 
peak of 22,500 a year. 

The joint venture is aiming 
to achieve a local content level 
of 65 per cent by 1994. and this 
is supposed to rise in subse- 
quent years. 

Volkswagen formed its first 
joint venture in China in 1985 
with a 50 per cent stake in the 
Shanghai-Volkswagen Automo- 
bile Company for the local pro- 
duction of the VW Santana. 

The German group said local 
suppliers developed for the 
Shanghai plant would play an 
important role in increasing 
local content for the Changch- 


un-produced cars. 

The First Automobile Works 
has been assembling another 
VW group product, the Audi 
100, since 1989 as part of an 
earlier licensing and technol- 
ogy transfer agreement made 
in 1988. 

It is expected that about 
10,000 Audi 100 models will 
have been produced by the end 
of this year. The full capacity 
of 30,000 a year is expected to 
be reached by 1995. 

VW said that the expansion 
of the range of cars to be pro- 
duced in China spanning the 
Golf/Jetta, Santana and Audi 
100, was aimed at creating an 
integrated production network 
with common components sup- 
pliers. 


Germany 
prepared to 
ease policy 
on farm 
subsidies 


By David Goodhart in Bonn 


iAe plans cuts in military aircraft arm 


By Paul Betts and Charles Leadbeater in London 


BRITISH AEROSPACE, the 
country's prime defence con- 
tractor, plans to drastically 
restructure its military aircraft 
operations next Monday. 

BAe is expected to cut 4,500 
jobs, or 17 per cent of its total 
workforce, at its military air- 
craft division. Plant closures 
are also likely. 


The proposed job reductions 
at BAe would be by far the 
biggest announced by any sin- 
gle UK defence company so far 
this year, following govern- 
ment defence spending cuts 
and the thaw in east-west rela- 
tions. 

It was also announced yes- 
terday that Link-Miles, which 
was taken over by Thom- 
son-CSF, the French electron- 
ics company, last year, is to 


make 325 redundancies at its 
plant in southern England in 
response to a marked slow- 
down in orders. 

The redundancies among the 
1,325 staff employed at the 
company's plant are further 
evidence of the pressure 
defence contractors are under 
from the decline in military 
spending. 

The company, which manu- 
factures training simulators for 
aircraft, land based weapons 
systems and naval operations, 
denied that the redundancies 
resulted from a review by 
Thomson-CSF of how the Brit- 
ish company would fit in with 
its continental European 
operations. 

BAe confirmed it would 
announce to the workforce of 


its six military aircraft plants 
on Monday the conclusions of 
an extensive four-month 
review of that section of its 
operations, which employs a 
total of 26,0iXi people in the UK 
and abroad. The conclusions 
are also expected to include 
one, or possibly two, plant clo- 
sures. 


changing market conditions, 
advances in technology and 
the need to reduce further 
manufacturing costs to remain 
competitive." a BAe spokes- 
man said. 


In anticipation of wide-scale 
job cuts, trade unions at BAe 
called for the redeployment of 
workers from militar y aircraft 
to commercial aircraft 
operations. 

The BAe review was precipi- 
tated last July after the gov- 
ernment cancelled a batch of 
33 Tornado combat aircraft for 
the Royal Air Force. 

"The principal reason for 
undertaking the review were 


The rationalisation of the 
military aircraft operations 
have been accelerated because 
the Tornado and the Harrier 
programmes appear to be 
entering their final stages. 

Link Miles said it had been 
forced to make redundancies 
because the Ministry of 
Defence had not placed any 
new contracts this year and 
the timetable for existing pro- 
grammes had been put back. 

The company said that it 
was committed to maintaining 
its manufacturing base in the 
UK. 


GERMANY is ' prepared to 
soften its resistance to radical 
reform of the EC’s agricultural 
protectionism, one of the main 
conflict points in next week's 
negotiations under the Gen- 
eral Agreement on Tariffs and 
Trade (Gatt) negotiations, 
according to Mr Lorenz 
Schomerus, a senior official in 
the Bonn Economics Ministry. 

Mr Schomerus revealed few 
details but said that Germany 
was ready to negotiate and 
that the EC would not be an 
“unmoving colossus” on agri- 
culture. However, he added 
that agriculture was only one 
of four sectors of dispute - the 
others being textiles, intellec- 
tual property and ser- 
vices - and stressed that the 
US must also be ready to com- 
promise. 

The German government 
has been expected to relax its 
negotiating position after sec- 
uring re-election in Sunday's 
general election. 

The centre-right coalition 
had been reluctant to appear 
to undermine the interests of 
German farmers before the 
election. 

Mr Schomerus confirmed 
that there was now more room 
for manoeuvre but said that 
any income loss suffered by 
EC farmers would have to be 
compensated through other EC 
payments. 

He said he was hopeful that 
a general political agreement 
could be reached at the end of 
next week's negotiations 
which could then be trans- 
formed into more precise, tech- 
nical documents before the 
"real deadline”, which Mr 
Schomerus described as mid- 
February. 

He was. however, critical of 
the US demand to remove 
transport and financial ser- 
vices from a general agree- 
ment on services. 

The Bonn Economics Minis- 
try has always taken a more 
liberal line on agricultural 
subsidies than the Agriculture 
Ministry and Mr Schomerus 
stressed that only 2.2 per cent 
of EC GNP came from agricul- 
ture, compared with just 
under 50 per cent from ser- 


vices. 

• The American meat and 
pork industries have filed an 
unfair trade petition asking 
the US government to impose 
sanctions against the EC for 
erecting a “blatant trade bar- 
rier” against US beef and pork 
imports, Nancy Dunne reports 
from Washington. 

US pork imports have been 
banned since November 1, 
after EC inspectors found 
“insufficient general hygiene 
and veterinary control” In 
nine plants previously allowed 
to export to the Community. A 
ban on beef exports, also on 
grounds of health and safety. 
Is to go into effect on Decem- 
ber 31. 

The Section 301 case, filed 
by the National Pork Produc- 
ers Council and the American 
Meat Institute, allows the US 
government wide latitude to 
negotiate and retaliate. 

The petitioners estimated 
their market Josses, growing 
out of the meat safety regula- 
tory regime imposed under the 
Third Country Meat Directive, 
at about SI 12m a year. They 
estimated damages for sales 
lost to the EC beef hormone 
ban at an additional $138m a 
year. 

The two organisations 
Insisted that food safety was 
not really at issue. 

"More than two-thirds of the 
meat consumed in the EC does 
not comply with the artificial 
barriers imposed on imports of 
US meat,” they said. 


Walesa warns over threat 


9 


war' in 


Continued from Page l 
key positions. 

Preliminary results from 
Obop, Polish television's poll- 
ing unit, suggested that Mr 
Walesa was still some 15 points 
ahead of Mr Tyminski, whose 
support bas also grown since 
Sunday’s vote. 

The results also suggested 
there would be a high turnout 
on December 9. 

Mr Walesa has lost much of 
the natural authority that he 
once had, and many of the 
votes he receives on December 
9 will be grudgingly given, 
political observers believe. 

Mr Tyminski, who edged 


ahead of Mr Walesa iu coal 
mining districts hard hit by 
the government's economic 
austerity plan, yesterday 
sought to consolidate his lead 
by attending the funeral in 
Katowice of a miner killed in a 
coal minin g accident. 


Bush may call special Congress session 


Yesterday. Mr Tymtaski’s 
campaign headquarters in 
Warsaw's Palace of Culture 
remained closed, as his staff 
negotiated with Polish televi- 
sion over the terms of an 
appearance in the evening. Mr 
Walesa is due to debate with 
Mr Tyminski on television on 
Sunday. 


Continued from Page 1 
were yesterday placed on a 
high state of alert for an Iraqi 
air strike. Troops were ordered 
onto Air Raid Warning State 

Yellow, one stage below 
full-scale attack, because of 
fears of Iraqi retaliation to the 
UN resolution supporting the 
use of force. 

Soldiers were obliged to 
carry protective suits and res- 
pirators with them at all times. 
All warning and alert orcce- 
dures were checked thor- 
oughly. 

The UK Ministry of Defence 
said it could not comment on 
the reported raised state of 
alert. “States of alert are con- 
stantly changing and we would 


not comment on an individual 
change," a spokesman said. 

A commander of British 
forces in the Gulf also warned 
yesterday that the public had 
not been prepared for the 
likely scale of casualties If war 
broke out. 

Brigadier Patrick Cordin- 
ffley. commander of the 7th 
Armoured Brigade, said that 
given the size of the forces fac- 
ing each other in the Gulf “it is 
inconceivable that the casual- 
ties will not be large." 

He said the British public 
“must be prepared psychologi- 
cally for a particularly'unpleas- 
ant war" in which Iraq was 
likely to use chemical and bio- 
logical weapons. 


"They should be told there 
will be a lot of casualties. As a 
nation we have not addressed 
that yet." 

Officers fear that the 12,000- 
strong brigade could suffer a 
casualty rate as high as 15 per 
cent 

A huge medical back-up 
operation has been established 
in Saudi Arabia with a 400-bed 
field hospital at Al Jubayl, a 
second 100-bed hospital in Bah- 
rain and the Royal Fleet Auxil- 
iary vessel Argus acting as 
floating hospital off the Saudi 
coast. 

A third field hospital is due 
to arrive in the area soon with 
the 14.000-strong reinforce- 
ments announced recently. 


Worldwide weather . • . • 
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When the tenant 
calls the tune 


If history is any guide, the 
balance sheets of property 
blue-chips like ME PC may 
have already seen the worst of 
the UK’s commercial real 
estate slump. Nothing is easier 
than to draw up charts show- 
ing that with retail properties 
yi elding 7.5 per cent, and City 
offices little less, the market 
should be bottoming out The 
trouble is that in the 1990s, 
with recession creeping 
through one sector of the econ-~ 
omy after another, perhaps the 
historical comparisons simply 
do not apply. Even if yields are 
peaking, for perhaps the first 
time since 1945 British tenants 
face a long period in which 
they can pick and choose some 
types of space at wilL The 
impact that will have on rents 
is now the critical part of the 
equation. 

The good news from MEPCs 
annual figures yesterday was 
that its UK offices have lost 
about 13 per cent of their value 
since autumn 1988, while its 
retail portfolio is down about 
one-sixth. So UK property is in 
a had bear market, but bias not 
crashed. The less good news, 
symbolised by JMEPCs huge 
unlet Alban Gate project over 
London Wall is the sheer lack 
of a dear fix, even from an 
experienced operator like this, 
on how far rents may fall, in 
the City and elsewhere, and 
when they will start growing 

a gain . 

For MEPC, with net rental 
income last year of 2.2 times its 
interest bill, this is not critical 
Though its net asset value may 
well foil again in 1991, from 
September's 790p per share, its 
gearing should rise next year 
to no more than 60 per cent 
The real difficulty lies with the 
£40bn of outstanding bank 
tending to the property sector. 
Quoted property companies 
probably account for no more 
than a quarter of it just where 
the rest went is now an urgent 
question. 


ADT 


Share price (pence) 
220 ; 



shares were well' over 450p, 
ADT might have claimed some 
respectability for its. unlikely 
tilt at this bid-proof windmill. 

The loss of credibility aside, 
Mr Ashcroft must be even 
more bothered by his loss-mak- 
ing 25 per cent stake in Chris- 
ties International. Christies' 


shares have collapsed to 
the 


this is why the sector has out- 
performed the market by dose 
to 10 per cent over the last 
month. The banks with most to 
lose from rising bad debts - 
Standard Chartered and Mid- 
land whose shares are almost 
as lowly rated as Junk bands - 
hardly budged yesterday. 

Indeed, the fall year results 
from the Royal Bank of Scot- 
land are a much better guide to. 
the current health of the UK 
banking industry. Its second 
half provisions of £136m are 
more than <teihi«» those In 
first half, and fall year bad 
debts are equal to a shade over 
1 per cent of total advances. 
However, it is cautiously opti- 
mistic that this. is the peak, 
and has raised its dividend by 
nearly 17 per cent. It has 
finally stopped paying silly 
prices for small DS banks and 
seems confident that it can 
continue to generate above 
average dividend growth in the 
face of declining underlying 
earnings. If this is representa- 
tive of the healthier UK bank- - 
tag players then it is hard to be 
overly bearish. 


around 180 p since- the stake 
was built at around 29 Qp. ADT 
may practise equity accounting 
to^ ^awtad -booking- a; nrar £40tn 
loss. But it has no escape in 
the tong run; the market sim- 
ply cannot see any industrial 
logic in it acquiring Christies. 
Consider also its 20.1 per cent 
stake in Lep Group, and ADT 
looks over-supplied with dubi- 
ous investments at a time 
when the recession-proof char- 
acter of Its operating busi- 
nesses is facing its first real 
■test.' • - 


BZW 


UK banks 


Surprise, surprise, the 
banks’ bad debts are piling up. 
Judging by yesterday's mark- 
downs in the share prices of 
Barclays and NatWest, it 
sounds as if this comes as 
some sort of revelation. Any 
banker will confirm that since 
the summer, the financial con- 
dition of many customers has 
taken a sudden turn for the 
worse. However, the marked 
divergence in yesterday's share 
price performance of the UK’s 
two strongest banks versus the 
two weakest - Standard Char- 
tered and Midland - suggests 
what has been really happen- 
ing. 

The big banks were an easy 
way to play a market rally and 


ADT/BAA 

■ The more case histories 
unfold, tiie more it looks as if 
the hostile long-term stake is 
proving an- expensive . and 
futile way. of expressing inter- 
est in a company. The fist of 
stake-buildtag managements 
caught by the turn in the mar- 
ket includes Hoylake with 
RHM, Maxwell with De La Rue 
and Trafalgar House with Cos- 
tain. Note -the prevalence of 
entrepreneurs. 

Mr Michael Ashcroft’s ADT 
has now reminded ns that.it 
belongs 'to this exclusive club 
by selling the half of its 8 per 
cent stake in BAA not covered 
by a convertible preference 
share issue in March. After - 
deducting costs, it probably 
booked a small profit on yes- 
terday’s exercise. Had it done - 
tiie deal in July, when BAA 


The £2Um befog spent by 
Barclays Bank on buying out 
the minority shareholders in 
BZW.is striking on at least two 
counts. As a second bite at the 
cherry, the average £580,000 
being enjoyed by the ex-part- 
ners Of Wedd Durfacher arid de 
Zoete & Sevan looks pretty 
genrtbtis: The price is over 20 
times: last year’s earnings, or 
. four times the multiple 
: accorded toBarclays Itself The 
securftrai business may or may 
not have higher growth pros? 

pects than' t raditional hanking 
ft certainly does not enjoy a 
; vastly .higher quality of eam- 

inpt - -• 

- The value of around £7B0m 
imputed to BZW as a whole is 
also- slightly eyebrow-raising. 
Smith New Court, BZWs close 
rival in UK market-making, is 
one third its size by number of 
employees worldwide. Its mar- 
ket capitalisation, at some 
£25m, is one-thirtiethof BZWs. 
. Its. market value is also very 
-milch less -than its. capital 
employed, which seems have to 
been , the chief criterion. Bar- 
days used fo valuing BZW. 

The wider question is what 
Barclays gets for its money. 
Om practical effect will be to 
make it simpler, for BZW to get 
loan backing from its parent, 
since there will be no minority 
shareholders to complicate 
matters of collateral. But the 
deal also fits in the context of 
the. group restructuring 
announced three weeks ago. 
The general purpose of this 
appears to. be for Barclays to 
assert more control over its 
investment bankers without 
suppressing their culture. The 
snag is, of course, that the 
more tiie mainstream bankers 
assert themselves, the less 
they are Hkely to get foe their 
money. 


BANK ON A BANK WITH 
A NOSE FOR ADVICE. 


Our most important service i$ not money and financing but competent 
advice from committed personnel. In fact, this has helped us to grow 
to one of the ten largest banks in West Germany, with a balance sheet 
total of over DM 116 billion. If you’re looking for an international 
business partner, you can bank on our hardnosed advice. 
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Business as usual 
at the new ICL 


Today ICL, the UK's 
leading computer manu- 
facturer, becomes Japa- 
nese. But the takeover 
by Fujitsu, the world's 
second-largest computer 
maker, will mean tor 
most part ‘business as 
usual", says Peter Bon- 
fleld, ICL chief executive 
and chairman (left). Yet 
ICL and Fujitsu are 

- engaged In a momen- 
tous enterprise: the creation of a computer 
group which can compete in a rapidly chang- 
ing and over-more competitive market Page at 



Hoping for capital ideas 

A year of volatility in world stock and bond 
markets has made it difficult for leading finan- 
cial Institutions to meet capital adequacy stan- 
dards. Since the Basel Committee published 
draft capita) proposals in 1987, numerous 
financial Instruments have been created — and 
later scrapped — by regulators and investors. 
As the deadline lor the new capital require- 
ments approaches, the pressure Increases on 
banks to find acceptable solutions. Page 28 


Bosch scuttles telephone deal 

Robert Bosch, the Ger- 
man electrical and auto- 
motive parts group, has 
decided to pull out of its 
deal to buy a half share 
in the Canadian cellular 
telephone maker, NovA- 
tel Telecommunications. 
Bosch has aborted the 
deal because of the 
unexpected losses. 
Instead of the forecast profit, that NovAtel now 
expects to register in the final six months of 
the year. Page 24 



Dawson suffers fall in profit 

Dawson International, the Scottish textile group 
best known for its Pringle and Baliantyne lux- 
ury knitwear, is struggling against intense trad- 
ing conditions in both the UK and US. Dawson 
yesterday announced a fall In pre-tax profits to 
£17-3m ($34m) from £23 .5m tor the first six 
months of the year. Page 41 



Tough time for Australian banks 

Following the dere- 
gulation of the bank- 
ing sector In 1984 
and a borrowing 
spree by Australia's 
swashbuckling entrepreneurs, many of the 
country’s banks now accept that much of their 
fending was "worthless". Leading banks such 
as ANZ have sustained sharp falls in profitabil- 
ity and attempts are being made to repair the 
damage. Page 23 


Ebullient Johnson Mattfiey 

Johnson Matthey, the precious metals refining 
and marketing group, has raised its interim 
dividend despite a 3 per cent fall in taxable 
profit David Davies, chairman, said the group 
was "in good heart and going quite well" in the 
first half, but the outcome for the year would 
depend on precious metal prices, exchange 
rates and the impact of the recession on cus- 
tomers. Page 27 
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Barclays" buy-out puts a price tag of £77 lm on BZW, Richard Waters reports 


Rich rewards 
from golden 
handcuffs 


B arclays de Zoete Wedd is 
the most valuable invest- 
ment bank in London - 
official. 

Its pre-tax profits last year may 
have been less than a third of 
those of Warburg, widely 
regarded as the most successful 
of the integrated financial houses 
created during the City of Lon- 
don’s Big Bang. But Barclays’ 
willi ngnes s to pay Slllm to buy 
out BZW’s minority shareholders 
puts a £771m (Sl-5bn) price tag on 
the subsidiary which is head and 
shoulders above die £636m the 
stock market thinks Warburg Is 
worth. 

For a business with profits of 
£54m last year, but which now 
faces severe market conditions, 
the pricing of BZW's shares is 
sure to raise eyebrows among 
Barclays* own shareholders. 

There are at least 300 people 
who are likely to agree with the 
price. These are the holders of 
74m BZW founders’ shares - the 
shares Barclays issued to the 
partners of the businesses it took 
over to form BZW five years ago. 
It is they who will share in the 
£lllm. 

The investment bank was built 
by chairman Sir Martin JaCOtllb 

out of stockbroker de Zoete & 
Be van and jobber Wedd Dur- 
lacher Mordaunt, with the Aus- 
tralian firm Meares & Philips and 
the French business Puget-Mahe 
added later. 

Barclays’ pay-ont, which will 
be activated If at least 90 per cent 
of the shareholders accept, is an 
echo of an all-but-forgotten era. 


At the time of Big Bang, during 
one of the strongest bull markets 
ever seen, banks hardly blinked 
at paying huge amounts for the 
goodwill of stockbroking firms. 

Much of that payment was 
deferred, converted into shares 
which could only be redeemed 
after a certain period bad passed. 
These golden handcuffs served 
both to tie the former self-em- 
ployed stockbrokers to their new 
masters, and to give them a stake 
in the future of their businesses. 

At the outset, Barclays said 
that BZW would cost £l25m to 
create. Only around £40m of this 
was paid in cash and loan stock, 
with the rest in founders' shares 
of £1 each. Those shares, accord- 
ing to accountants Ernst & 
Young, brought in to provide an 
independent valuation, are now 
worth £1.24 each. 

Add a premium of 26p a share, 
to persuade the holders to accept 
Barclays’ offer, and this explains 
the £lllm the bank is now pre- 
pared to pay to take full control 
of its off spring. 

That is not the full amount 
paid out to BZW's forebears. 
Around £20m has already been 
handed over to founder share- 
holders who have left the bank. 
Many of these have departed 
since the golden handcuffs were 
unlocked at the start of this year, 
giving them the right to sell their 
shares to the parent company. 

Barclays says it is paying for 
flexibility. With full control, it is 
better able to face up to its 
recently-announced restructur- 
ing, in which BZW will be 



Sir Martin Jacomb, chairman of BZW. Pay-out for group is an echo from the days of Big Bang 


merged with parts of the parent 
bank to form an enlarged invest- 
ment banking group. The bank 
denies, though, that the pay-out 
is designed to prepare the ground 
for a wave of redundancies. 

It will also overcome the prob- 
lems that arise when the parent 
puts up capital to support occa- 
sional capital-intensive business 
at the subsidiary, for instance 
when BZW takes on large blocs 
of shares before selling them on 
to the market. 

Pricing that capital is difficult 
when minority shareholders have 
an interest 


T here is a third argument 
Having founder sharehold- 
ers creates a two-class 
bank, in which there will always 
be a divide between those who 
own shares and those who do 
not. 

Scrapping this old incentive 
structure will benefit the h ank, 
provided a new one is put in its 
place which satisfies all of BZW’s 
valuable staff. 


These arguments explain the 
26p a share premium. And the 
underlying valuation of I24p a 
share? This is said to be based on 
comparison with comparable 
quoted companies, including 
Warburg. In effect, stripping out 
the premium. BZW is being put 
on an almost identical valuation 
to Warburg, despite its weaker 
earnings record and market posi- 
tion. 

Shareholders seem likely to 
accept the offer. They may have 
an interest in 14.4 per cent of 
BZW's net assets, but they have 
only 8 per cent of the voting 
rights and none of the profits - 
they receive a flat return of 4 per 
cent a year. 

The beneficiaries are 107 for- 
mer de Zoete and Wedd partners 
who still work at BZW (85 have 
left), together with around 60 
French and Australian partners. 
The rest of the 300 shareholders 
are either relatives of the former 
partners, or partners who have 
left but not sold their shares. 

According to one of those still 


working at BZW. the offer of I50p 
a share has been on tbe table 
since early this year, when the 
prospects for the investment 
banking industry looked better 
than they do now. 

At tbe start of the year, few 
wanted to sell and lose their 
right to participate in BZW’s 
future growth. 


N ow. that feeling seems to 
have changed dramatic- 
ally. "Investment bank- 
ing in the short term doesn't 
have much of a future." one 
shareholder says. “There is just 
too much capacity in the system. 
Given the environment, most 
people will probably roll over and 
take the money - after all, it's 
not a bad time to go out and buy 
a diversified portfolio of shares." 

The shareholders have Mr 
Simon de Zoete and Mr Jonathan 
Davie - their two negotiators - 
to thank for their good fortune, 
together with advisers Lazard. 
And they should not forget the 
generosity of Barclays, of course. 


BPB profits slump 40% to £45m 


Plasterboard 


By Andrew Taylor in London 


Square Metres per person 

5-~ 


PRE-TAX profits of BPB 
-Industries. Europe's biggest 
plasterboard manufacturer, fell 
by almost 40 per cent from 
£74. 6m to £45m (588.7m) during 
the six months to the end of Sep- 
tember. 

The company blamed the deep 
recession in the UK construction 
industry and a severe price war 
affecting a large part of western 
Europe. . 

BPB's share price rose 9p to 
183p following the news. This 
was "in relief that the results had 
not been any worse,” said one 
London broker. 

The group is to pay an 
unchanged interim dividend of 


4p. Mr Alan Turner, chairman, 
said the past 18 months had been 
the most turbulent in the group’s 
73-year history. 

Fighting fiercely for market 
share are Europe’s three largest 
plasterboard manufacturers: 
BPB, Knauf. a privately-owned 
West German company, and a 
joint venture between Lafarge 
Coppde, the French building 
materials group, and Redland of 
the UK 

Mr Turner said the biggest fall 
in profits had occurred in the UK 
Until two years ago. BPB was the 
UK’s only manufacturer, produc- 
ing about 95 per cent of all 
plasterboard sold in Britain. 


UK plasterboard prices on 
average had fallen by a fifth 
since then, said Mr Turner. 
French prices over the same 
period had fallen between 10 and 
15 per cent. West German prices 
on average were down by about 
20 per cent 

A report by the Monopolies and 
Mergers Commission in the UK 
estimated that the annual manu- 
facturing capacity of 2S4m sq 
metres of the three producers 
substantially outstrips the indus- 
try’s current annual sales of 
about 170m sq metres. 

BPB’s share of the UK market 
has fallen to about 65 per cent, 
following the opening of British 


plasterboard plants by Knauf and 
Redland. Mr Turner said the out- 
look in the UK remained difficult 
but he hoped the industry was at 
the bottom of the cycle. 

The company's UK gypsum 
business had substantially 
reduced costs and had cut its 
labour force from about 3.500 to 
around 2,500 workers during the 
past two years. 

Mr Turner said sales were ris- 
ing in Germany and to a lesser 
extent in France. However, mar- 
gins had been hit by severe price 
competition. As a result, profits 
were also down in continental 
Europe, which accounts for just 
over half of BPB’s turnover. 
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Thomson 
in talks on 
Pilkington 
subsidiary 


By William Dawkins in Paris 



MR GLEN Renfrew Is to retire as managing 
director and chief executive of Reuters Hold- 
ings, fh«» financial info rmation and news agency 
which l»«<g s uffer ed a precipitous fall in its share 
price in recent months, writes Glare Pearson in 
London. 


Mr Peter Job (right), 
Reuters* Asian 
Mr Renfrew, 


managing director of 


. is to take over from 

. 62. Chairman Sir Christopher 

Hogg (left) said Mr Renfrew had told directors 
more than a year ago that be. wished to retire. 
“The process has been planned. He is two years 
past pensionable age," Sir Christopher said. 


Mr Job, 49, said he saw no need for significant 
changes of direction. “The main challenges will 
be to improve the quality of service to our 
customers and introduce new products in a 
timely fashion,’* he said. 

Renters last month announced it was delaying 
introduction of a foreign exchange trading sys- 
tem, Dealing 2000. Shares fell 25p to 613p after 
the announcement yesterday. 

They have plunged from a high of l,3Z4p In 
July, hit by a combination of factors including 
concerns about Dealing 2000, worries about the 
economic downturn and tbe strong pound. 


Nestle and Coke in beverage deal 


By Nikki Talt in New York 


TWO erf the world’s largest food 
and drink companies, Coca-Cola 
of the US and Switzerland’s Nes- 
tis, are forming a joint venture to 
develop the international market 
for “ready-todrink’’ tea and cof- 
fee. 

The new company will have a 
market capitalisation of 5100m, 
contributed equally by the two 
groups. 

At present, "ready-to-drink" 
beverages only sell in significan t 
amounts in Japan - the one 
market which is excluded from 
the Coca-Cola/Nestld agreement. 

Here, products normally come 
in canned form and retail - hot 


or cold - via vending mac hine s. 
Various types are available, from 
regular black or white coffee to 
the more elaborate concoctions, 
such as cappucino. 

Coca-Cola said yesterday that 
the Japanese ready-to-drink cof- 
fee market which both compa- 
nies supply, stands at about 500m 
cases a year and is valued at 
around $10bn. The tea market 
totals about 250m cases. 

The US company said it was 
too early to indicate which mar- 
kets might be targeted by tbe 
joint venture. 

However, Mr Helmut Maucher. 
Nestld’s chief executive, 


suggested that ready-to-drink 
beverages could become “one of 
the most rapidly-growing seg- 
ments of the world beverage mar- 
ket”. 

The joint venture will manu- 
facture and market the product, 
but it will use the Nes tea/Nescafe 
brand names and the Coca-Cola 
distribution network. There were 
no details as to where manufac- 
turing might take place. 

It will be run by a supervisory 
board - again with its two own- 
ers having an equal number of 
representatives. This board, in 
turn, will appoint a management 
team. 
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In his desire for a cup ot tea, James 
>X&tt discovered a whole new source 
of potential power. At Toshiba, we 
understand that inspiration for new 
ideas can come from anywhere. Thar’s 
the basis behind our dedication to 
research and development. 

And it's how we eonsis- 



tendy develop breakthrough products 
like our 4M DRAM semiconductor, 
and apply it to new technology such 
as our laptop computers, medical 
imaging cejuipment and more. 

A commitment to quality, in our 
products, in the world around us. 
That’s the power behind Toshiba. 
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THOMSON-CSF, the French 
state-controlled defence electron- 
ics group, is negotiating to buy 
Pilkington Optronics, the £80m 
($160m) turnover optical detec- 
tion subsidiary of the Pilkington 
glass group. 

Talks opened six months ago 
between DAO. the optronics unit 
of Tbomson-CSF, and the UK 
company, which has operations 
in north Wales and Glasgow, 
Scotland. 

The pair are expected to final- 
ise tbe deal by the end of the 
year, say French industry 
observers. Neither Thomson-CSF 
nor Pilkington would comment 

Thomson-CSF, in which the 
state-owned Thomson gronp 
holds 60 per cent, has responded 
to the slowdown in the European 
and US defence equipment mar- 
ket by launching cross-frontier 
takeovers and joint ventures. 

Recent acquisitions include 
Link-Miles, the UK simulator 
group; half of Ferranti’s UK 
sonar business; and Philips’ 
European defence activities. 
Link-Miles, based in southern 
England, yesterday declared 325 
redundancies in response to a 
downturn in orders. 

Thomson's UK ambitions were 
hit earlier this year when the 
British government referred a 
planned missile-making joint 
venture between Thomson-CSF 
and British Aerospace to the 
Monopolies and Mergers Com- 
mission. The commission is 
expected to make its decision in 
January. 

It is understood that Thom- 
son-CSF has received no indica- 
tion whether or not a takeover of 
Pilkington Optronics might be 
referred to the MMC. 

Pilkington’s optronics division 
is split between Pilkington PE in 
north Wales, which employs 700 
people, and Barr & Stroud in 
Glasgow, which employs about 
1,800. 

The division makes a range of 
optical equipment for military 
use including night sights, dis- 
plays, periscopes and gunnery 
sights. 

Both companies have reduced 
their workforces in the last two 
years in response to declining 
defence spending. 

A week ago, Thomson-CSF 
forecast that net profits would 
fall by almost 18 per cent in 
1990, to FFr2. 16bn (3432m) on 
sales up 6.8 per cent from last 
year’s FFr33.B9bn. 

However, Thomson-CSF has 
FFr3.7bn of net cash and could 
borrow up to FFr20bo for acqui- 
sitions without straining its bal- 
ance sheet. 

Redundancies at Link-Miles, 
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MEPC announces 10.3% Dresdner 

j i • . , . Bank rises 

decline m net asset value 3 . 3 % over 


By Vanessa Houlder in London 


Footwork to invest $300m 
in European transport plan 


MEPC, the UK's second largest 
property company, yesterday 
announced a 20.3 per cent fall 
in its net asset value to 790p 
over the year to September 30. 

The fall, which resulted, from 
over-supply and lack of inves- 
tor interest, was in line with 
City estimates and the share 
price moved up lp to 504p. 

The company also 
announced a 17.5 per cent rise 
in pre-tax profits to £149-8m 
(.$284.62) against £l27.5m. 
reflecting the company’s 
strong rental income. 

Sir Christopher Benson, 
chairman, said he was 
delighted by the results. 

“We have a fine portfolio of 
property, a fine development 
programme and very fine man- 

Philips confirms 
suspension of 
legal chief 

By Ronald van de Krol 

PHILIPS, the Dutch electronics 
group, has suspended its chief 
legal officer, Mr Hans 
Beekhids, from his duties until 
further notice. 

The company yesterday con- 
firmed the suspension, which 
took effect on November 19. 
but declined to give further 
details, saying the suspension 
was now the subject of talks 
between lawyers for Mr Beek- 
huis and the company. Mr 
Beekhuis Is also general secre- 
tary of the Philips group. 

Eindhovens Dagblad, the 
local newspaper in Philips’ 
home town of Eindhoven, 
quoted Mr Beekhuis’s lawyer 
as saying that Philips had told 
Mr Beekhuis “that he was not 
the right man in the right 
job". 

It also reported rumours that 1 
the conflict involved claims < 
that Mr Beekhuis was allegedly i 
refusing to co-operate in the 
drastic restructuring which _ 
Philips is currently carrying 
out. 

Philips expects to make a net 
loss of Fl4bn (USS2.-ibn) this 1 
year after taking substantial i 
charges for restructuring its 1 
computer and computer-chip I 
businesses. It is also formulat- ; 
mg plans to cut up to 45.000 \ 

jobs worldwide by the end of s 
next year. I 


agemeat," he said. However, be 
warned that profits would not 
continue to increase at recent 
rates as MEPC's short-term 
progress depended on the com- 
pletion and letting of its devel- 
opment programme, which was 
closely linked to the UK econ- 
omy. 

The value of MEPC's UK 
portfolio, which fell overall by 
12.6 per cent broke down as 
follows: West End of London, 
down by 13.4 per cent; City of 
London, down 19.9 per cent; 
south and south-east (exclu- 
ding London), down 10.3; the 
Midlands, down 8.4 per cent. 
The value of offices fell by 12& 
per cent, retail by 15.9 per cent, 
and industrial by 3.7 per 
cent 


Although the overall value 
of its investment properties fell 
from £3. 14 bn to £2.S4bn, the 
value of its European invest- 
ments. which are In Germany, 
Sweden, Austria and France, 
rose by 20 per cent. 

Developments and properties 
held for resale, which are held 
in the balance sheet at cost, 
totalled £8Q2j9m compared with 
£61L3m in 1989. 

The overall return on share- 
holders funds was minus 7 per 
cent, compared with plus 24 
per cent in 19% and plus 40 per 
cent in 1988. 

Earnings per share increased 
from 27.6p to 322p. A final divi- 
dend of I3.75p was declared, 
making a total tor the year of 
19P (17p). 


10 months By**™* 


EIE Development earns 
HK$2bn In office sale 


By Angus Foster in Hong Kong 


EIE Development 

(International), the Hong Kong 
listed subsidiary of Mr 
Harunori Takahashi’s 
Tokyo-based EIE. has sold 
more than half one tower of its 
prestigious twin-towered office 
block, the Bond Centre, 
originally bought from Mr 
Alan Bond, the Australian 
businessman. 

EIE Development has raised 
HK$1.97bn (US$255.Sm> from 
the sales. The company will 
use the proceeds to repay 
borrowings secured on the 
remainder of the building, 
which it intends to keep as an 
investment 

EIE Development’s heavy 
borrowings, mainly incurred 
when it bought the building in 
two transactions in 1987 and 
last year, have prevented the 
company from diversifying 
into new areas. 

Mr Nagy el-Azar, deputy 


chairman of EIE Development, 
said that the sales meant the 
company’s gearing had been 
reduced to a “conservative’’ 
level. 

He expected that bank 
borrowings would be further 
reduced later this year. 

EIE Development sold 25 of 
the 40 storeys in the centre's 
East Tower for an average 
price per square foot of 
HKS6.285. 

The company said the floors 
had been bought by 
unidentified Japanese 
investors. 

EIE Development has also 
taken its stake in the 
remainder of the building back 
to 100 per cent after buying 
back a 25 per cent stake from 
its parent in Tokyo. 

The stake originally changed 
hands as part of a refinancing 
package earlier this year. 

Bond Corp row. Page 35 


VIAG group net profit jumps 21% 


VIAG. the diversified German 
industrial group, said its group 
net profit jumped 21 per cent to 
DM230m (S154m) in the first 
nine months of 1990 compared 
with a year ago, while group 
sales surged 79 per cent to 
DMl4.45bn, Renter reports. 


The rise in profits stemmed 
almost exclusively from Viag’s 
its new ceramics, glass and 
trade sectors. 

The company said it expec- 
ted 1990 group net profit to be 
clearly higher than I989’s 
DM265m. 


By Andrew Fisher 

in Frankfurt 

DRESDNER Bank yesterday 
announced a 3.3 per cent rise 
in group partial operating 
profits in the first 10 months 
to DMl47bo (USSlbn) and said 
it wonld need to make fairly 
large write-downs in its 
securities portfolios as a result 
of the downturn in financial 
markets. 

I The bank said, however, 
j that it still expected satisfac- 
tory profits for the fan year. 
The partial operating figure 
excludes trading on the bank’s 
own account Dresdner gave 
no figures for the fall operat- 
ing profit but said this had 
fallen as a result of the fall in 
the stock market this year. 

Dresdner’s interest Income 
grew by 8.5 per cent to 
DM3£bn in the January-Octo- 
ber period, while commission 
income was only 2-3 per cent 
higher at DMLSbn, a reflec- 
tion of the weaker trend on 
securities markets. 

Operating costs moved 19 by 
9.5 per cent to DM3.8bn, 
mainl y as a result of the rapid 
expansion of the bank’s net 
work in east Germany, whore 
it now has 107 branches with 
50 more in the planning stage. 

The 10-month results of 
Dresdner were noticeably 
weaker than those of Com- 
merzbank. which last week 
announced a 15 per cent rise 
in group operating profit over 
the period and one of 18 per 
cent in partial operating prof- 
its to DMl.lbn. Commerzbank 
also foreshadowed a rise in its 
dividend from DM9 to DM10 a 
share. 

Dresdner said that profits 
from trading on its own 
account had shown above 
average growth in the first 
half of 1990, but this level of 
improvement had not been 
maintained in the following 
months because of tbe 
slowdown in the stock 
market 

Mr Wolfgang Roller, the 
chief executive, said Dresdner 
Bank, which began operations 
in east Germany through a 
joint venture with the local 
Deutsche Kreditbank, now had 
340,000 private customers in 
the five new eastern states 
and some 13,000 commercial 
customers. 


FOOTWORK International, the 
Japanese transport and leisure 
company which has just 
bought a big hotel property in 
west Berlin, plans to invest 
around 3300m in building a 
European transport network to 
operate in tbe post-1932 inter- 
nal market, Mr Wataru Ohashi, 
the chief executive, said. 

Negotiations will start 
shortly with a medium-sized 
German transport company, 
which could cost some $50m to 
acquire. Mr Ohashi predicted a 
need for between 400 and 500 
trucks to cover the northern 
EC countries, with the Initial 
em phasis on Germany, France 
and the Benelux countries. 

Footwork intends to proceed 


through acquisitions, said Mr 
Yoshfbiko Nagata, the director 
responsible for developing 
activities in Europe. The com- 
pany will also need ware- 
houses and compute- systems. 

An important attraction for 
Footwork is the prospect of an 
EC transport sector in which 
present national restrictions 
and licensing systems will 
have been removed as part of 
the unified EC market Foot- 
work 2s also keen to participate 
in east Germany, where 
demand for transport services 
has risen sharply in the past 
year after the border was 
opened and western goods 
became available. 

Mr Ohashi said Footwork, 


advised by Schroders Japan, 
would be able to raise finance 
for its European transport 
plans by using its Japanese 
properties as collate raL The 
company has more than 300 
terminals, some no longer in 
use. In the year to March 31 
1990. it achieved sales of 
Yi8.4bn (SI 16m) and net 
income of Y705m. 

He said Footwork was inter- 
ested in buying a hotel in Lon- 
don and one in the south of 
France. Footwork . said earlier 
this month it was taking a 
majority stake in the Hotel 
Steigenberger in Berlin and 
would obtain foil ownership in 
two or three years, the total 
cost being YlObn. 


Statoil issues equity ratio warning 


By Karen Fossil in Oslo 

STATOIL, the Norwegian state 
ofl company, yesterday warned 
that it may be unable to 
achieve its goal of increasing 
its equity ratio by 10 per cent 
to between 35 per cent and 40 
per cent 

The shortfall would occur if, 
during the next five years, 
Statofl'a owner taps the maxi- 
mum dividend payment 
allowed under Norwegian law. 

A low equity ratio would 
have negative implications for 
the company's international 
expansion strategy which 


includes investing in a series 
of joint ventures in oil and gas 
production and in gas market- 
ing with British Petroleum. 

Last year, the state was paid 
a dividend of NKriKXhn, but 
under the law it could have 
sought up to NKrLTtm. This 
year the state will be able to 
rfaim Op to NKlSblL 

The company this week 
was given an Al-plos rating 
by Standard & Poor's, 
the US debt rating agency, 
which said Statoil 's equity 
ratio was low compared 


with its main competitors. 

During tbe 1980s, the- com- 
pany's equity ratio plunged to 
between 12 and 15 per cent due 
to the lack of a dear financial 
strategy and limitations cm its 
commercial freedom imposed 
by the state. This was exacer- 
bated in the latter uart of the 
decade by low oil prices and a 
huge NKr6.4bn budget over- 
shoot on a refinery expansion 
project. Statoil has been 
granted greater commercial 
freedom under tbe leadership 
of Mr HaraH.Nonrik, 


COMPANY NEWS IN BRIEF 


NORDBANKEN and Gota 
Bank, two leading Swedish 
banks, said they would auction 
a 27 per cent stake in Esselte, a 
Swedish office equi pme nt com- 
pany, that bad been held as 
collateral for loans to Mobdia, 
a financially troubled invest- 
ment firm, agencies report 

The annminremAn t was t he 
latest in a spreading crisis 
among finance firms that 
threatens to bring steep losses 
to Sweden’s largest lenders. 
The Esselte shares, worth 
about SKr748m ($!34m) at 
Wednesday's closing prices on 
the Stockholm bourse, repre- 
sent 27 per cent of Esselte’s 
voting rights 

The banks had held the 
shares as collateral for loans to 


Mobilia, which held the largest 
stake in Esselte, Mr Tommy 
Ctunzelius, Nordbanken senior 
vice-president, gaifl 

■ Source Perrier, the French 
beverages group, appealed 
against a commercial court 

Hpdrinn awrnilHng its rights to 

PepsiCo France’s bottling and 
distribution activities. 

The court derision, madse on 
Tuesday, would allow PepsiCo 
France's parent company, the 
US beverage, snack food and 
restaurant company PepsiCo, 
to recover the bottling and dis- 
tribution rights from Perrier as 

of January 1 . 

■A French investigating mag- 
istrate has brought charges of 


ingirtor trading and misappro- 
priation Of ftnxfa agalnwt Mr 

Thierry Tuffier, the former 
head of Tuffier et Assodes, 
whose Paris brokerage arm 
went bankrupt in July. ' ' ~ 
Judicial sources Mr Tuf- 
fier “ and all those involved", 
were charged with share price 

Tnflnjprilgtfrm IniriiW ti-arimp - 

publishing false accounts,, 
offering fictional dividends 
and distributing false informa- 
tion. 

Mr Tuffier confirmed 
charges had been brought. 

■ Lufthansa, the German air- 
line said the negative Impact of 
. currency rates reduced earn- 
ings in Hie first nine months of- 
1990 by DM230O1 (*l543m). : - 


Ahold posts 
advance of 
21% In third 
quarter 

By Ronald van de Krol 

in Amsterdam 

AHOLD, the Dutch food 
retailer, posted a 2U per cent 
rise in net profit in the third 
quarter in spite of a slight 
decline in turnover caused by 
converting the sales of its large 
IS operations into gadders. 

Net profit rose to FI 56-~m 
(US$33 -8m) from FI 46.8m in 
the same quarter of 1989, white 
turnover was down 2 per cent 
at Fiaasfan. 

73m third-quarter profit gain, 
together With a 4L3 per cent 
rise posted in the first half, 
brings net profit for the first 
nine months of 1990 to 
FI 183J)m, ah increase of 34.4 
per emit compared with a year 
earlier. 

Net profit would have been 
FI 5m higher in the third quar- 
ter if tt had not been for the 
weaker dollar’s negativeeffects 
on currency translations. 
Ahold’s three big US supermar- 
ket chains Bi-Lo, First 
National- and Giant Food 
Stores - generate nearly hall 
of the group's total turnover. 

In dollar terms. US sales 
climbed by 9.3 per cent, to 
$L03hn, outstripping a 5.7 per 
cent increase in Dutch sales to 
FI2.15bo. The group’s Albert 
Hefin supermarket chain is the 
market leader in. the 
Netherlands. . 

As in the first two quarters, 
the third-quarter rise in net 
profit was due to a combina- 
tion of higher operating profit 
and lower financing charges. 
Operating profit in the quarter 
rose 13-7 per cent to F187.&U. 

Ahold repeated.' Its previous 
forecast that foil-year net earn- 
ings would show a consider- . 
able rrise . - compared with 
1 MR 

• BanqueBruxeBes Lambert, 
Belgium's second largest bank, 
said yesterday that it was no 
loiter considering taking a 
majority stake in Steal, the 
Dutch bank. ' • 

Meanwhile, BBL’s French 
subsidiary announced it was 
seffing its .branches in Paris. 
Lyon, Nice and Bordeaux to 
French'-'. . Basque 
(te iterate du Commerce, an 
affiliate of Italian Cassa de 
Risponmo dr Roma. 

The two amwuncpmep fca fol- 
low dfsappotating 2999 results 
forBBL. .... 
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Alan Bond 
accused of 
breach of 
loyalty 

By Kevin Brown In Sydney 

MR ALAN Bond, " the 
Australian -entrepreneur 
whose public : flagship Bond 
Corporation Holdings is in the 
throes of being dismembered 
by creditors, was accused of a 
“despicable” breach of loyalty 
last night by the widow ctf the 
man he now hia»n*a for his 
company’s collapse. 

- Hr Bond resigned as chair- 
man of Bond Corporation in 
September after being forced 
.out by European convertible 
bondholders following losses 
of A$£5Im (USfU&bn) for the 
year to July - an Australian 
record. 

-Bond Corporation's manage- 
ment, led by Mr Peter Lucas, 
the new chairman, is negotia- 
ting a scheme of arrangement 
with bondholders and other 
creditors which will cut Mr 
Bond’s 58 per eent interest to 
less than 10 per cent 
However, in an interview in 
The Bulletin, an Australian 
news magazine,- Hr Bond 
claimed the crash was not his 
fault and put most of the 
blame on Mr Peter Beckwith, 
his long-time managi ng direc- 
tor, who died in July of a 
b rie In tumour. 

*1 was not at the helm for 
much of the time, 0 Mr 
Bond said. “Peter Beckwith 
drove the company. He drove 
it as if it were his own busi- 
ness. 

“If 1 made any mistake at 
all, it was to give him too 
much responsibility, too much 
autonomy. 

People think i made all those 
business judgment calls 
myself. 1 didn’t. 1 was in over- 
all charge - I don’t deny that 
at an. Bnt X did leave the run- 
ning of the business to Peter 
Beckwith and, as it turned 
out, that was the critical fac- 
tor in the downturn." 

Mr Bond’S: revelation pro- 
voked a strong statement from 
Mrs Valerie Beckwith, issued 
through her solicitor. 

“Peter worked himself to 
death for Bond Corporation, 
while Alan floated around the 
world,” Mrs Beckwith said. "It 
is despicahle that, after all the 
loyalty showed to Alan and 
the company over 20 years and 
after all he did to tiy to save 
Alan from his self-destruction, 
Alan should blame Peter for 
the downfall of the company.” 

Mr 'Bond, - who Is under 
investigation by the Austra- 
lian regulatory authorities, 
said he is considering a small 
gold deal and a property deal, 
and claims to have no short- 
age of potential joint- venture 
partners. But he warned he 
might move .to another coun- 
try if people in Australia con- 
tinued to make it difficult for 
him. 


Braced for recession and austerity 

Kevin Brown on a difficult year ahead for Australia’s banking sector 


A USTRALIA'S ' banks are bracing 
themselves for a rough ride over 
the next 12 months as they strug- 
gle to cope with the fall-out from loose 
lending: in the 1980s and an economy mov- 
ing Into recession. 

The banking sector has been looking 
steadily more ragged as Westpac. National 
Australia Bank (NAB) and the govern- 
ment-owned Commonwealth Bank 
reported depressed profits and spiraling 
provisions for bad debts and non-perform- 
ing loans. But it was a 43 per cent reduc- 
tion in the net profits of Australia and 
New Zealand Banking Corporation (ANZ) 
which finally drove home the message 
that the pain is going to get a lot worse 
before it gets better. 

Mr Milton Bridgland, ANZ chairman, 
pulled few punches as he told shareholders 
the bank had been hit by “probably the 
harshest economic environment for small 
and medium-sized businesses in Australia 
since World War Two". 

In case anyone was in any doubt about 
the seriousness of the situation, ANZ cut 
its dividend by 8 cents to 44 cents a share, 
warning that the best it could hope for 
would be to sustain the lower level nest 
year. 

The market took the message, marking 
ANZ shares down 22 cents yesterday to 
A$3.47, its lowest level since February 
1988. Westpac feU 16 cents to A$4 and NAB 
was down 16 cents at A $5 .84. 

Between them, the big four banks wrote 
off more than A$3bn (US$2-3bn) in bad 
debt charges for the year to September 30, 
more than double the charge in the previ- 
ous year. They also revealed gross non-ac- 
crual loans totalling nearly A$7.8bn, which 
ballooned to A$11.7bn after including 
other problem loans and facilities. 


The banks tbink they will get back 
much of this money. Westpac, for example, 
has provided only A$789ra against total 
problem loans of A$5.4bn, made up of 
A$$2Mbn in non-accrual loans plus debt of 
A$2.9bn on which interest is being paid 
but which is subject to doubts about full 
recovery. 

However, tbe quality of the banks’ loan 
books will be further tested by official 
confirmation by the Australian Bureau of 
Statistics yesterday that the economy is in 
recession, defined as two successive quar- 
ters of negative growth. 

The most optimistic forecasts are for 
recovery in the second half of next year, 
which means the banks' customers will be 
fighting recession for almost all the finan- 
cial year to next September. 

Tbe banks deny suggestions that their 
problems were caused by their eagerness 
to lend to Australia's 1980s generation of 
high-profile entrepreneurs, many of whom 
have since crashed with massive debts. 

ANZ, whose problem clients include the 
debt burdened Fairfax newspaper empire, 
said only AS 185m of bad debts of A$675m 
incurred in Australia relate to loans of 
more than ASlOm. 

However, Mr Will Bailey, chief execu- 
tive, admitted that the bank had some 
foolish loans in the heat of increased com- 
petition following the deregulation of Aus- 
tralian h anking in 1984. 

“There was an element of an optimistic 
borrower meeting an optimistic lender." 
he said. “It was a number of people who 
had impeccable records in lending, who 
had been in the institution 35 years plus, 
who made some astronomical mistakes 
because of a rush of blood to the head." 

Other bankers also concede privately 
that lending criteria slipped. “We all got 


caught up in it, just like bankers all over 
the world. Now it is becoming clear that 
much of the business was worthless." said 
one. 

Ironically, tbe banks are now coming 
under Ore for making money too hard to 
get. Mr Paul Keating, the federal trea- 
surer. recently launched a parliamentary 
inquiry into the administration of lending 
margins, c laim ing the banks were trying 
to recover their losses by keeping rates 
higher than necessary. 

The banks' problems are unfolding 
against the background of a loss of confi- 
dence in other parts of the financial sector, 
caused by tbe collapse of tbe Farrow group 
of b uildin g societies, minor runs on two 
small banks, and moves to lock up A$5bn 
in unlisted property trusts in response to 
fallin g property values. 

I n spite of their problems, the big 
banks have increased their share of 
the market from 66.5 per cent to 
around 75.5 per cent this year, largely 
through Commonwealth's acquisition of 
the State Bank of Victoria and ANZ's take- 
over of National Mutual Royal Bank and 
Town and Country’ Building Society. 

Westpac controls around 10 per cent of 
each of three small banks - Advance, 
Bank of Melbourne and Challenge - and 
both the New South Wales State Bank and 
the Perth-based Rural and Industries Bank 
are likely to be for sale at some time. 

But some analysts doubt the banks will 
have tbe stomach for further takeovers 
while struggling to turn round their exist- 
ing businesses. “The broad picture is a 
very difficult year with more pain to 
come," said Mr Bryan Madden, Prudential 
Bache banking analyst. “Now is the time 
for the banks to do some housekeeping.” 


AUSTRALIA'S BIG FOUR BANKS 1989-90 RESULTS (A$m) 



ANZ 

(% change) 

NAB 

(% change) 

Westpac 

(% change) 

Commonwealth 

(% change) 

Net profit before abnormais 

412 

-43 

801 

-0.1 

486 

-39 

494 

+ 4 

Net profit after abnormais 

221 

-37 

767 

-3 

684 

-15 

529 

-5 

Bad debt charges 

793 

+ 158 

651 

+ 100 

1192 

+ 106 

462 

+ 55 

Non-accrual loans (gross) 

2862 

+ B6 

1518 

• 

2463 

+ 166 

941 

+ 137 


Elders becomes Fosters Brewing 


By Kevin Brown 

ELDERS TTL was yesterday 
transformed into Fosters 
Brewing Group, but not before 
shareholders had vented their 
anger over the group's 
problems on Mr John Elliott, 
the former chairman and chief 
executive. 

Mr Elliott, who controls the 
largest block of shares in 
Elders through Harlin 
Holdings, his private company, 
became non-executive deputy 
chairman in May after being 
replaced as chairman by Mi; 
Nobby Clark, formerly 
managing director of National 


Australia Bank. 

Mr Peter Bartels, formerly 
head of Elders’ brewing 
operations, had earlier 
replaced Mr Elliott as chief 
executive after the group’s 
shares came under strong 
pressure in the market. 


Mr Elliott, who transformed 
the company from a small 
jam-maker to one of the 
world’s biggest brewers, said 
nothing at the group's annual 
meeting, bat he was repeatedly 
criticised by shareholders 
angry at a record loss of 
ASLSbn (US$794m) announced 
earlier this year. 

Around 750 shareholders 
voted overwhelmingly to reject 
resolutions reappointing Mr 
Elliott to tbe board, approving 
thg_ group’s accounts and 
implementing the change of 
name. But the resolutions were 
approved after a formal poIL 
One group of shareholders 
tried to censure the directors, 
but was prevented by Mr 
Clark, who ruled that advance 
notice of the resolution should 
have been given to all 
shareholders. Mr Clark told 


shareholders: “Your reaction 
today clearly indicates you are 
fairly unhappy with us. and 
fairly dismayed that the 
company has lost A$1.3bn. of 
shareholders' wealth. He said 
he agreed with the 
shareholders that the Elders 
restructuring had caused a lot 
of pain. 

Mr Elliott leads three Harlin 
directors on the board. Two 
directors have also been 
appointed to represent Asahi 
Breweries of Japan, which said 
yesterday if had received 
approval from the Foreign 
Investment Review Board to 
complete the acquisition of 19.9 
per cent of Elders. 

Elders shares fell to AS1 on 
the Australian Stock Exchange 
earlier this year, but have 
recovered recently and now 
stand at AS1.43. 


Hitachi lifts 
pre-tax profits 
to Y271bn 

HITACHI, Japan's biggest 
comprehensive electric 
machinery manufacturer, 
increased its consolidated pre- 
tax profit by 7.2 per cent to 
Y271.44bn (S2.12bn) in the first 
half of fiscal 1990 from 
Y253-26bn. AP-DJ reports from 
Tokyo. 

Net income rose to Y114.58bn 
in the six months to end-Sep- 
tember, up 13.2 per cent from 
Y101.22bn. Per-share net was 
Y32.84, up from Y30.20. Consol- 
idated sales rose 9.9 per cent to 
Y3.830bn from Y3,486bn. 

Hitachi reported in October 
that unconsolidated profit at 
the parent company rose 4 per 
cent to Yll0.323bn. Unconsoli- 
dated net income was 9 per 
cent higher at Y60.26bn and 
unconsolidated sales rose 6 per 
cent to Yi,877bn. 


U.S. $300,000,000 




Woodside Financial Services Ltd. 

(Incorporated fn the State of Victoria) 

Guaranteed Floating Rate Notes due February 1997 
Uncorufittanially Guaranteed by 
The Industrial Banlcof Japan, Ltd. 

in accordance with the Terms and Conditions of the Notes, notice 
Is hereby given, that for the Interest Period from November 30, 
1990 to February 28, 1991 the Notes will carry an Interest Hate of 
8&% per annum. The amount payable on February 28, 1991 will 
be U.S. $5,312.50 and U.S. $212.50 respectively tor Notes in 
denominations of U.S. $250,000 and U.S. $10,000. 

By: The Chase Manhattan Bank, NA 
London, Agent Bank 


November 30, 1990 


© 


EUROPEAN 

AMERICAN 

BANCORP 

INCORPORATED IN THE 
.STATE O F NEW YOR K U-S-A-1 

US$1 25,000,000 
Floating Rate Notes Due 1992 
In accordance wijh ibe term* and 
conditions of ifae Nucv. nonce it. 
hereby awn ihai for the three month 
mieraJ period from (and including I 
.tflih .Voveorber. JMO to I bat 
euladinfi 28ih February. 1991. the 
Mole-. »ill carry a rale of innensv of 
K.5 per cert per annum. The relevant 
Interest Payment Date will be 28ih 
February. 1991. The Coupon Amount 
per U SSI (LOGO Nuie will he 
ITS S3 1 2JO payable against -amendcr 
nTCnupu Na:2l. 

Hambras Bank Limited 
Agent Bank 


MANUFACTURERS HANOVER 
TRUST COMPANY 
£75^00,080 

Floating Rate Subordinated 
Capital Notes dee 1994 

In accordance with the provisions 
of the Notes, notice is hereby 
given that the Rate of Interest Tor 
the Interest Period 29th November 
1990 to 28 ib February 1991 has 
been fixed at 13.8125 per cent per 
annum. Tbe Coupon Amounts will 
be £172.18 Tor tbe £5.000 denomi- 
nation and £1,721.83 for the 
£50.000 denomination and will be 
payable on 28th February 1991 
surrender of Coupon No 


Manufactured; Hanover limited 
( a Member of the Securities 
Anadatioa) 

Agent Bank 


CmCORPG 

U.S. $600,000,000 

Subordinated Floating Bate Notes 
Due October 26, 2005 

on is hereby given that the Rat. of Mend In ibnen fine d oj 
1% and that the Wernapaytible on Ora relevant Interest 

nent Dote Deenmbnr 31, 1990 No. 62 m 
SSIOgOOO nominal of fh« Notes be USS69.75. 



of 


emCORPG » 

U.S. $350,000,000 

Subordinated Floating l^tcNotes Due PfovwnbCT 2^2036 

Ei 5 aSft?«SSsK?SSs 

SSSsSsgfiSE'fiEiS 


November 30, 199Q,Lonthn 
By: Gtibonfc.hLA-(CS51Depil, Agon* Bank 


CITIBANK®^ 


US S33fl.000.000 

Republic of Italy Euro 
Repackaged Assets Limited 
F.E.R.A.R.I. II 

Floating Euro-dollar Repackaged 
Assets of the Republic of Italy 
due 1993 

Fur tlio period from November 30. 1W0 tu 
February 23, 1991 the Notes will carry an 
interest rate of 8%** per annum with 
an interest amount of US S2.I7I.S8 per 
US S1UU.U00 Note. 

The relevant interest payment date will 
be February £S, 1991. 

AjECnL Bank: 

Bunque Paribas Luxembourg 
Sociflf Anonym e 


Toray Industries advances 


TORAY INDUSTRIES, Japan’s 
top maker of synthetic fibres, 
lifted first-half consolidated 
pre-tax profit 4.7 per cent to a 
record Y38.21bn ($298m) from 
Y36.48bn a year earlier, AP-DJ 
reports from Tokyo. Net prof- 
its and sales were also records. 

Net earnings rose 1.5 per 
cent to Y20.01bn, or Y14.43 a 


share, from 19.72bn, or Y14.29. 
The company reported a 
Y2.0Sbn loss on the value of its 
stock holdings and a Y720m 
loss on its stock sales, which 
resulted in slower growth of 
net earnings compared with 
pre-tax profit. 

Sales rose 8.6 per cent to 
Y455.lbn from Y419.07bn. 


PT PABR1K KERTAS TJIWI KIMLA 
U.S. $50, 000, 000 
1% Guaranteed Bonds Due 1995 

Notice is hereby given that the Rate of Interest has been fixed at 
8.375% and that the interest payable on the relevant Interest 
Payment Date May 29, 1 991 in respect of U5.S 250,000 nominal 
of the Notes will be U.S J 11, 783.85. 


November 30, 1990 

By. Gtibank, NA Hong Kong. Agent Bonk 


CITIBANK®* 


CONSOLIDATED PRESS (FINANCE) LIMITED 

U.S. $92,000,000 

Subordinated Floating Rate Notes 
due 1993 (the “Notes”) 

Guaranteed on a subordinated basis by 

Consolidated Press Holdings Limited 

Notice is hereby pivot thJt for ihi? six month Interest Period 
commencing 3Hth November. 1W0 to 31 si May. IW] the Nora 
will bear a Rare of Interest ot‘‘>.(115b% per annum. 

The Interest Amount payable on 31st May. 1991 will 
amount to US5+5.578.87 per USSl.OUU.Utw Note. 

The Mitsubishi Bank, Limited 
London Branch 

6 Broad Race, London EC2M 2SX 
Agent Bank 


U.S. $500,000,000 

cmcoRPO 

Itompor a uti m Dd a* m* ) 

Subordinated Floating Rate Notes Due January 30, 1 998 
Notice is hereby given that the Rate of Interest has been fixed at 
8X175% and mat the interest payable on the relevant Interest 
Payment Data December 31, 1990 against Coupon No. 59 in 
respect af US$1 0,000 nominal of the Notes will be US$69.53. 

November 30, 1990. London 
By: Gtibank NA (CS5I Dept), Agent Bank 


The Chase Manhattan Corporation A 
U.S. $175,000,000 «=2S- 

Floating Rate Subordinated Notes due 1997 

Notice is hereby given that the Rate of Interest Has been fixed at 
8.6875% and that the interest payable on the relevant Interest 
Payment Date February 28, 1991 against Coupon No. 21 in respect 
af US$10,000 nominal af the Nates will be US$21 7.1 9. 

November 30, 1 990. London 

By: Gtibank, NA. (CSSI Dept.], Agent Bank CITIBANK® 


C. Itoh Finance 
(Europe) PLC 

ilnorfpor.iiL-il in hup laud under ihe 
«.\iilijvuilir. Ac i* i'*4Xi.. 

Y5 .5 00, 000,000 

Guaranicfd Floating Rare 
Notes 

Due 1993 

Untendiiiunall> .inJ iir'.-*ncahty 
inuranlcutl r. in puymciM i*f principal 
anil inli-rai by 

C. Itoh & Co., Ltd. 

iiiu.LWpjrjii.-iJ with 1 1 mi lol liuhftiiy m 
Japan i 

NiHilc i>. hereby piven dial l he Rale n| 
In icr or lor ihe lnlcreM Pi-riuJ Irom 
tlUh November. |**m in .tilth May. 

I^w| i*. n.'M'V per annum. Imcre-i 
payable on .vliih May. Ilv| will 
jitmunl lo V .1.4 4 1.47V per 
V Hrijuri.iiilO principal an.uul .if Ihe 
■Mules 

Apeni Bank 

The lami’-Term Credit Bank 
uf Japan. I .united 

Tulin 


U.S. $500,000,000 

Lloyds Bank Pic 

ffocoipcroloo ui En&antf 
nun terufotf Liituldy i 

Primary Capital Undated 
Floating Rate Notes (Series 2) 

For Ihe three months, November 
30, 1990 lo February 28, 1991 
the Notes will carry an Interest 
rate of 8V. p.a. wrth a Coupon 
Amount of U.S. S21 5. 63 payable 
on February 28. 1991. 

By. Tbe Ckase Manhattan Bati.N.A. 
Landau. Age al Bank 


NOTICE TO HOLDERS 



CFX 


U.S. $155,000,000 

Credit for Exports PLC 

(incorporated in England with limited liability) 

Unsecured Hosting Rate Notes due 1985 to 1992 

NOTICE IS HEREBY GIVEN that pursuant to Condition 7(a) of the above mentioned Notes (the 
“Notes") Credit for Exports PLC will, on 2nd January, 1991, redeem U.S. $14,200,000 in principal 
amount of the Notes at par (U.S. $3,130,000 in principal amount of the Notes having been 
purchased on behalf of Credit for Exports PLC in the open market, in compliance with the 
provisions of Condition 7(b) of the Notes, and having been credited at their principal amount 
against the mandatory rede mption i nsta I ment of U.S. SI 7,330,000 inprincipalamountoftheNotes 
due on 2nd January, 1991) and that the following Notes, identified by serial number, have been 
drawn by Royal Bank of Canada Europe Limited as Principal Paying Agent on behalf of The Law 
Debenture Trust Corporation p.l.c„ the Trustee for the holders of the Notes, for redemption on 
such date: — 


zo 

23 

26 

32 

34 

42 

48 

50 

597 

BOO 

2120 

2120 

2127 

2130 

2151 

2153 

2169 

2197 

2200 

2201 

2204 

2207 

2214 

2220 

2221 

2235 

2236 
224J 

2265 

2266 
2267 
2275 
2200 
2291 
2297 
2325 
2339 
2346 
2355 

2358 

2359 
2364 
2374 

2381 

2382 
2386 
2337 
2388 
2390 
2404 
2419 
2421 
2435 
2442 
2498 
2505 
2612 

2521 

2522 
2529 
2534 
2545 
2547 
2554 
2566 
2573 
2578 
2595 
2598 
2606 

2614 

2615 
2625 
2627 

2631 

2632 
2639 
2650 
2656 


2660 3336 

2671 3339 

2672 3340 

2673 3346 

2682 3356 

2683 3358 

2684 3368 
2689 3377 
2706 3382 
2709 3385 

2715 3389 

2716 3395 
2719 3397 
2726 3400 

2731 3409 

2732 3418 
2735 3439 
2750 3447 
2752 3465 
2769 3470 
2774 3471 

2782 3478 

2783 3483 
2786 3484 
2799 3491 
2804 3493 
2812 3496 
2818 3497 
2826 3507 

2829 3511 

2830 2514 

2833 3518 

2834 3520 
2837 3524 
2847 3537 
2849 3539 
2858 3540 

2860 3546 

2861 3557 
2871 3558 
2888 3565 
2893 3568 
2904 3573 
2908 3588 
2919 3604 
2948 3608 
2974 3609 
2980 3811 
3022 3614 
3026 3818 

3034 3619 

3035 3625 
3042 3628 
3045 3631 

3054 3632 

3055 3840 
3057 3545 
3070 3856 
3090 3857 
3109 3859 
3128 3868 
3144 3869 
3150 3874 

3152 3880 

3153 4003 

3154 4004 
3161 4006 
3179 4014 
3183 4506 

3205 4527 

3206 4528 
3223 4543 
3234 4549 
3239 4578 
3273 4579 
3297 4581 
3307 4586 
3327 4588 
3330 4595 


45B8 

4599 

4606 

4615 

4618 

4632 

4636 

4645 

4651 

4664 

4674 

4684 

4730 

4733 

4734 
4747 
4758 
4763 
4766 
4782 
4786 
4788 
4792 
4803 
4805 

4807 

4808 

4813 

4814 

4815 
4818 

4822 

4823 
4624 

4830 

4831 

4832 
4857 
4882 
4891 
4897 
4805 
4907 

4913 

4914 
4917 
4921 
4923 

4930 

4931 
4965 
4956 
4958 
4963 
4980 
4997 
5016 
5019 
5022 
5030 

5035 

5036 

5037 
5040 
5042 
5054 
5056 
5059 
5063 
5066 
5035 

5092 

5093 
5107 
5125 
5163 
5165 
5185 
5204 


5216 

5216 

5224 

5225 
5227 
5244 
5250 
5258 
5274 
5231 
5283 
5289 
5303 
5305 
5310 

5340 

5341 
5346 
5369 
5373 
5376 

5382 

5383 
5410 
5420 
5435 
5447 
54EO 
5466 
5478 
54B9 
5492 
55('i 
5515 
5518 

5533 

5534 
5542 
S544 

5548 

5549 
5560 
5570 
5574 
5577 
5594 

5598 

5599 
5602 
5612 
5615 
5618 
5631 
5633 
5647 
56S5 
5674 
5680 

5689 

5690 
5693 
5699 
5703 
5714 
5716 

5718 

5719 
5727 
5740 
5744 

5749 

5750 

5751 
5781 

5762 

5763 
5767 
5770 
5774 


5776 

5780 

5799 

5810 

5825 

5829 

5838 

5840 

5843 

5952 

5853 

5858 

5859 

5864 

5865 
5882 
5888 
5894 
5902 
5908 
5911 
5916 
5921 
5928 
5831 
5968 
5970 

5980 

5981 

5982 
5989 

5993 

5994 
5996 
6011 
6014 
6016 
6025 
6030 
6047 
6049 

6065 

6066 
6071 
6081 

6095 

6096 
6105 
8111 
6113 
6122 
6124 
6128 

6129 

6130 

6134 

6135 
6137 
6140 
6147 
6150 
6152 
6156 
6160 
6161 
6173 

6197 

6198 
6139 
6200 
6209 
6214 
6220 

6224 

6225 
6243 
6246 
6261 
6277 


6279 

6280 
6296 
6309 
6313 
6338 
6343 
6349 

6353 

6354 
6356 
6363 
6386 
6399 
6401 
6427 

6429 

6430 

6444 

6445 

6446 
6449 
6453 
6463 
6468 
6470 
6474 
6483 
6091 
6492 
6500 
6502 
6512 
6517 
6519 

6523 

6524 
6539 
6544 

6546 

6547 
6586 
6SE3 
6593 
6599 
6604 
6608 
6613 
6619 
8622 
6629 
6633 
6641 
8643 
6645 
6665 
6687 
6720 
6737 
6747 
6753 
6769 

6772 

6773 
6775 
6794 
6799 
6802 
6804 
6810 
6822 
6831 
6834 
6854 
6856 
6859 
6864 
6812 
6914 


earn 

6963 

6392 

7002 

7012 

7036 

7069 

7097 

7099 

7104 

7106 

7111 

7118 

7123 

7124 
7145 

7161 
7170 
7173 
7180 

7162 
7187 
7189 

7191 

7192 
7194 
7205 
7242 
7249 

7254 

7255 
7258 

7263 

7264 

7285 

7286 
7291 
7296 

7302 
7305 

7303 
7310 
7312 

7314 

7315 

7322 

7323 
7330 

7333 

7334 

7337 

7338 

7341 

7342 

7352 

7353 
7358 
7375 
7377 

7383 

7384 

7385 
7387 
7390 
7402 
7404 
7407 

7410 

7411 
74 13 

7418 

7419 
7423 
7435 
7440 
7445 
7450 
7483 
7464 


7474 

7508 

7515 

7519 

7525 

7531 

7532 
7545 
7547 
7553 
7555 
7559 
7572 

7588 

7589 
7595 
7623 
7629 
7631 
7637 
7641 
7643 
7651 
7656 
7677 
7688 
7697 
7702 

7707 

7708 
7710 

7714 

7715 

7716 
7721 
7726 
7733 
7736 
7743 
7746 
7752 
7761 
7791 
7796 
7798 
7805 
7816 
7820 
7871 
7875 
7877 
7879 
7902 
7917 
7940 
7956 
7961 
7963 
7966 
7979 
7986 
7990 
8001 
8012 
8020 
8031 
8040 
8047 
8060 
0072 
8091 
8085 
8097 
8101 
8115 
8117 
8129 
8131 
8136 


8139 9307 

8140 9308 

8141 9312 
8160 9314 
8178 9315 
8181 53TB 
8189 9329 
8191 3344 
8200 9348 
KHJ1 9351 
8203 9356 
8205 9365 
8218 9366 
8222 9367 
9227 9368 

9233 9376 
8237 9378 
9246 9380 
6247 9384 
8252 9387 
8776 9389 
8788 9390 
6816 9392 
8819 9393 
3830 9397 
8838 9403 
8852 9404 
8889 9405 
8896 9408 
8899 9409 
8904 &4H 
8906 9421 
3908 9430 
8910 9439 
8912 9450 
8917 9467 
8943 9471 
8954 9482 
8957 9484 
8960 9491 

8997 9494 

8998 9496 
9008 9497 
9027 9499 
9030 9501 
9052 9504 
9083 9505 
9085 9614 
9088 9515 
9121 9526 
9137 9535 
9142 9538 
9146 9539 

9149 9555 

9150 9573 
9168 9581 
9180 9588 
8)95 9599 
9206 9600 
9208 9605 
92W 9608 
9214 9615 
9220 9630 
9725 9648 
9226 9654 

9234 9667 
9239 9669 
8245 9704 
9248 9705 

9250 9708 

9251 9716 

9253 9721 

9254 9754 

9262 9758 

9263 3763 

9264 9772 
9273 9774 
9277 9780 
9279 9782 


9783 

9785 

9787 

9804 

9814 

9818 

9819 
9830 
3631 
9833 

9836 

9837 
9843 
9850 
9858 
9870 
9891 
3898 
9905 
9917 
9919 
9323 
9949 
9951 
9956 
9961 
9963 
9975 
9984 
9986 

9989 

9990 
9998 

10001 

10007 

10008 
10013 
10017 
10013 
10020 
10024 
10057 
10059 
10064 
10071 

10075 

10076 
10083 
10086 
10089 
10096 
10120 
10127 
10143 
10157 
10162 
10163 
10177 
10190 
10203 
10221 
10222 
10227 
10235 
10248 
10247 
10259 
10272 
10283 
10289 
10298 
10304 
10309 

10311 

10312 
10318 
10324 
10332 
10334 


10339 

10342 

10344 

10347 

10349 

icosa 

10374 

10375 
10395 
10401 
10410 
10413 
10418 
10437 
10440 
10444 
10449 
10457 
10477 
10488 
10491 
70496 
10504 
10518 

10523 

10524 
10643 
10550 
1055S 
10567 
10586 
10597 
10600 
10639 
10657 
10661 
10677 
10679 
1069T 

10705 

10706 
10716 
10750 
10764 
10768 
10785 
10797 

10799 

10800 
10602 
10805 
10809 
10811 
1061B 

10836 

10837 
10840 
10854 
10858 
10872 
10874 
10883 
10888 
10889 
10907 
10919 
10921 
10927 
10830 
10836 
10940 
10952 
10954 
10960 
10971 
10976 

10979 

10980 
10985 


10988 

10987 

10990 

10991 
10994 
10396 
10998 
11001 
11002 
11028 
11031 

11034 

11035 
11042 
11048 
11068 
11105 
11110 
111T9 
11125 
11132 
11141 
11147 

11149 

11150 
11153 
11158 
11166 
11168 
11176 

11191 

11192 
11196 
11205 
11228 
11242 
11247 
11260 
11263 
11271 

11273 

11274 
11280 
112B6 
11287 
T121M 
11299 
11309 
11311 
11314 
11325 

11329 

11330 

11331 
11333 

11343 

11344 
T134« 
11354 
11367 
11360 
11366 
11379 

11406 

11407 
11414 
11417 

11432 

11433 

11435 

11436 

11448 

11452 

11453 
11459 
11476 
11496 
11508 
11531 


11522 

11528 

11536 

11554 

11570 

11594 

11609 

11613 

11622 

11626 

11628 

11632 

11635 

11637 

11639 

11648 

11647 

11662 

11663 

11664 

11665 
11670 

11708 

11709 

11710 
11722 

11725 

11 726 

11727 

11728 

11730 

11731 
11735 
11748 

11750 

11751 

11752 

11 753 
11759 

11765 

11766 
11783 
11790 
11795 
1)796 
11797 

11809 

11810 
11820 
11834 
11839 

11851 

11852 
11855 
11957 

11859 

11860 
11861 
11862 
11883 
11865 

11867 

11868 

11876 

11877 
11880 
11887 
11891 
11895 
11905 
11M8 
11919 
11921 
11924 
11926 

11961 

11962 

11963 
1)965 


12002 

12006 

12031 

12032 
12048 
12050 

12052 

12053 

12054 
12083 
12089 
12101 
1212 2 
12128 
12133 
12232 
12289 
12306 
12319 
12355 
12371 
12373 
12377 
12384 
12396 

12399 

12400 
12405 

12407 

12408 

12423 

12424 
12427 
12432 
12439 

12444 

12445 
12450 
12453 
12456 
12462 
12468 
12471 

12490 

12491 
12502 
12509 
12511 

12513 

12514 

12515 
12517 
12528 
12538 
12541 
12544 

12548 

12549 
12558 
12558 

12561 

12562 
12565 
12572 
12583 
12598 
12617 
12838 
12639 
12642 
12656 
12662 
12671 

12676 

12677 
12681 
12682 
12880 
12691 


12697 

12707 

12708 
12714 
12720 
127 35 
12738 

12742 

12743 
12748 
12755 

12771 

12772 
12785 
12799 
12832 
12840 
12844 
12846 

12849 

12850 

12853 

12854 
12861 
12866 
12067 
12868 
12870 
12872 
12874 
12880 
12885 
12806 
12890 
12911 

12916 

12917 

12918 
12932 

12949 
12951 

12950 
12964 
12968 

12972 

12973 
12900 
12980 
12992 
13012 
13015 
13020 

13022 

13023 

13024 

13025 
13051 
13055 
13062 
13085 
13090 
13094 
13099 
13104 
13112 

13118 

13119 
13137 
13149 
13157 
13168 
13171 
13186 
13192 
13195 
13199 
13202 
13209 
13212 


13215 
13223 
1 2225 
13229 
13232 
13343 
13256 

13260 

13261 
13264 
13270 
13277 

13279 

13280 

13283 

13284 
13266 
13288 
13306 
13312 
13318 
13322 
13338 
13340 
13352 

13356 

13357 
13360 
13380 
13385 
13407 
13413 

13432 

13433 
13439 
13452 
13473 

13484 

13485 
13488 
13490 
13495 

13505 

13506 
13527 
13530 
13535 
13538 
13552 
13567 
13577 
13592 
13596 
13598 
13600 
13610 
13627 
13638 
13640 
13646 
13650 
13667 
13679 
13683 
13691 
13695 
13704 
13745 
13764 
13781 
13786 
13788 
13793 
13808 
13816 
13816 
13843 


Notes not listed above are not affected by this redemption. 

The Notes specified above should be presented and surrendered on 2nd January, 1991 for 
redemption together with all unmatured coupons at the specified office of any of the Paying 
Agents listed below. On such presentation and surrender payment of the full principal amount of 
such Notes will be made by U.S. Dollar cheque drawn on a New York City bank or by transfer to a 
U.S. Dollar Account maintained by foe payee with a New York City bank. 

Coupons due for payment on 2nd January, 1991 should be detached before presentation and 
surrender of the Notes specified above and presented for payment in the usual manner. 

PAYING AGENTS 

Royal Bank of Canada Europe Limited, 

71 Queen Victoria Street, 

London EC4V 4DE, England 


ROYAL SAINT GEORGE Bank S JL. 
3 Rue Scribe. 

75440 Paris, 

France 


The Royal Bank of Canada 
(Suisse), 

Rue Diday 6, 

1204 Geneva. 
Switzerland 


NMB Bank (Belgium) S. A/N. V., 
Ruede Ugnel, 

B-1000 Bruxelles, 
Belgium 


KredietbankSA. Luxembourgeoise. 

43 Boulevard Royal. 

2955 Luxembourg 

Paying Agent as to Principal only: 

First Interstate Trust Company of New York, 

2 Broadway, 29th Floor. 

New York. NY 10004, 

U.SA. 

Interest shall cease to accrue on the Notes specified above with effect from and including 2nd 
January, 1991 and all coupons (whether or not attached to such Notes) relating to any interest 
payment date falling due after 2nd January, 1991, shall thereupon become void. 

DATED: LONDON, 30th November, 1990 
Credit for Exports PLC and 

The Law Debenture Trust Corporation p.I.c., Trustee 

By: . _ 

ROYAL BANK OF CANADA 
EUROPE LIMITED 



PRINCIPAL PAYING AGENT 

A member of the Securities Association 


Payments of principal made upon surrender of the Notes specified above at the office of the 
Paying Agent in the United States of America and payments of principal or interest made upon 
surrender of Notes or Coupons outside the United States of America but by transfer to an account 
maintained by the payee with an office of the payor within the United States of America may be 
subject to certain information reporting requirements and to a United States of America back up 
withholding tax unless holders certify that they are not U.S. persons (as defined in the United 
Stales Internal Revenue Code) and, in the case of payments of principal, as to certain other factual 
matters. 


REPUBLIC OF INDONESIA 
US 5200,000,000 
Floating Rate Notes due 1992 
In accordance with Ihe previsions af 
the Nates, notice is hereby given that 
the rate ol interest (or the period from 
301 h November, 1990 to 31st May. 
1991 has been fixed at 8.5 per cent 
per annum. 

On the 31st May. 1991 interest ol US 
$429.72 per US $10,000 nominal 
amount of the Notes and interest of 
US $10,743.05 per US S250.000 
nominal amount of the Notes will be 
due against Interest Coupon No. 18. 

Swiss Bank Corporation 
London 

Reference Agent 


BUSINESS 

SOFTWARE 

A selection of software 
packages to suit your 
business needs appears 
every Saturday in 
the WEEKEND FT. 

Order your copy today. 


Interest Rate 
Interest Period 

Interest Amount due 
30th May 1991 
per U.S. 510,000 Note 
per U.S. S50.000 Note 


8 fc% 


per annum 


30th November 1990 
30th May 1991 


U.S. S 439.93 
U.S. S 2,1 99.65 


U.S. $100,000,000 

Robert Fleming Netherlands R.V. 

Primary Capital Undated 
Guaranteed Floating Rate Notes 

guaranteed by 

Robert Fleming Holdings Limited 


Credit Suisse First Boston Limited 

Agent Bank 
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November, 1990 


Commonwealth of Australia 


I NOTICE OF RESULTS OF REPURCHASE OFFERS 


The Commonwealth of Australia announces the results of the Repurchase Offers for its U.$.$ Euro- 
bonds which closed on November 26, 1990. 


Issue 


Nominal 

Amount Repurchased 


Remaining Nominal 
Amount Outstanding 


9 

2S 

B 


II 1 /* per cent. Bonds due 1995 
11 V« per cent. Bonds due 1998 
11 per cent. Bonds due 1995 
117* per cent. Bonds due 2000 


U.S.S 37,910,000 
U.S.S 19,422,000 
U.S.S 26,900,000 
U.S.S 17,570.000 


U.S.S 147,492,000 
U.S.S 65,348,000 
U.S.S 83,285,000 
U.S.S 31,285,000 


& 


S8 ISE33BE3 33 S23E3 £155 3Si£ S3® S3 83fflS231BSaB0ffli 


U.S. $50,000,000 



£3 


AUSTRIA 

Raiffeisen Zentralbank 
Osterreich Aktiengeselischaft 

Floating Rate 

Subordinated Notes Due 1996 


Interest Rate 

8%% per annum 

Interest Period 

30th November 1990 
31st May 1991 

Interest Amount per 
U.S. $5,000 Note due 


31st May 1991 

U.S. S211.70 


Credit Suisse First Boston Limited 

Agenr Bank 


NOTICE 

KIRIN BREWERY COMPANY, LIMITED 
(the “Company”) 


Bearer Warrants to subscribe for shares of common stock 
of the Company issued with 
U-S.S5 00.000,000 2'k per cent. Notes due 1992 
and 

U.S. $350,000,000 4 per cent Notes due 1993 


“Adjustments of Subscription Prices'* 


Notice is hereby given pursuant to Condition 7 of ihe Warrants 
mentioned above that as a result of the free distribution of shares of 
common stock of the Company to the shareholders of record as of 
31st December. 1090. at the rate of 0.03 shares per one share held, the 
Subscription Prices of the respective Warrants shall be -adjusted as 
follows: 


I. 


V 2 . 4 jW .80 

¥2323.60 


¥2.049.00 

¥1.951.40 


Warrants issued with 2 'A per cent. Notes due 1992 
( t Subscription price before adjustment 
2 1 Subscription price after adjustment 
Warrants issued with 4 per cent. Notes due 19^3 
I > Subscription price before adjustment 
2t Subscription price after adjustment 
Effective Date of these adjustments 

1st January (Tuesday!. 19*41 Japan time. 

KIRIN BREWERY COMPANY. LIMITED 
Tokyo. Japan 

By: The Mitsubishi Bank. Limited 
As Fiscal Agent 


JOih November. 1990 


Effective today Daiwa (Switzerland) Ltd. has been 
granted a full banking licence in Switzerland 
and has changed its name to 



DAIWA 


Daiwa Securities Bank (Switzerland) 

Head Office: Rennweg 38. 8022 Zurich 
Geneva Branch: 31, Rue du Rhone, 1204 Geneva 
Lugano Branch: Via d' Alberti 1. 6900 Lugano 


Daiwa Securities Co . Ltd. 

6-4 Otemachi, 2-chome. Chivoda-ku, Tokyo 100 


tuned end approved by Dative £umpe Li.-mW. h member cf'TSA. AFBO. ISE. 



The Hokkaido 
Electric Power Co., Inc. 

Japanese Yen 20,000,000,000 
Floating Rate Notes 1992 


Interest Rate 
Interest Period 


7.75% per annum 
30th November 1990 
30th May 1991 


Interest Amount per 
¥10,000,000 Note due 


30th May 1991 


¥384,315 


The Industrial Bank of Japan, Limited 
Agent Bank 


CITICORP & 


U.S. $500,000,000 

Subordinated Floating Rate Notes 
Due May 29, 1998 

Notice is hereby given that fha Rote of interest has been fixed at 
8.5625% and that the interest payable on Ihe relevant Interest Pay- 
ment Dale February 28. 1 991 against Coupon No. 1 9 in respect of 
USS1 0.000 nominal of the Notes will be US$21 4.06 and in respect 
of US$250,000 nominal of the Notes will be USS5.351 .56. 


November 30. 1990. London 

By; Citibank NA (C5S1 Dept), Agent Bank 


CmBANKQll 


In accordance with the 
provisions of the notes, notice 
is hereby given that for the 
Interest period 30 Xocember 
1990 to 31 December 1990 the 
notes wit! carry an Interest 
Rate of 6 ' per annum. 

Interest payable on the 
relevant interest payment date 
31 December I99(i will 
amount ro VSSfi9.9~ per 
USSIQ.000 note and 
USS349.85 per USS50.000 note 


Agent: Morgan Guaranty 
Trust Company 


JPMurg-an 


Wells Fargo & Company 


US$150,000,000 
Floating rate subordinated 
notes due 1992 


In accordance with the 
provisions of the notes, notice 
is hereby given that for the 
Interest period 30 November 
1990 to 3/ December 199*1 the 
notes will carry an Interest 
Rale of 8. I0'i. per annum. 
Interest payable on the 
relevant interest payment date 
31 December 1990 will 
amount to USS69. 75 per 
IISSI 0.000 note. 


Agent: Morgan Guaranty 
Trust Company 


•IP Morgan 


bvamer 


US$100,000,000 

Floating rate participation certificates due 
1992 

issued by Morgan Guaranty GmbH for the purpose of making a 
loan to 


Istituto per (o Suituppo Economico dell’ltalia 
Meridionals 

(a statutory body of the Republic of Italy incorporated under 
Law No 298 of April II 1953) 


fn accordance unfh the terms and conditions of the Certificates, 
the rate of interest fur the Interest Determination Period 

30 November li>90 to 31 December 1990 has been fired at 8 
Interest accrued for the above period and payable on 

31 January 1991 will amount to LSS7I.04 per USS 10.000 
Certificate. 


.Agent: Morgan Guaranty Trust Company 
JPMorjran 


NOTICE OF REDEMPTION 



EPPIUC FOBEST., 
■V -e-**. S'* 

. ... Canary.'. 
E-.-osv 




Wells Fargo & Company 


US$200,000,000 
Roating rate subordinated 
notes due 2000 


European Investment Bank 
ECU 150.000.0ft0 
S‘»*c Bonds due 1997 

r™ lo ; he Tjrnw and Conditions of the K„n.1«. notice i, hwreb¥ In 

i. . i uorp punrtiaMil r*>r r-deupiion on Novi'mtvr ifsih. !99n, 

OaUtah.Unffon IHih. ECU i:\ft 2.‘0 ■>/, 

lu-witourc. Number akh. ,<*» 
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Agreement 
near on 
News Corp 
debt talks 


By Alan Friedman 
in New York 


MR Rupert Murdoch’s News 
Corporation is poised to com- 
plete an agreement with its 
bank creditors on a debt 
rescheduling formula that cov- 
ers $fi- 5 bn of bank borrowings 
and a farther Slbn of debt 
securities. 

The most Immediate breath- 
ing space is the danse to defer 
the repayment by News Corp 
of $i.9bn of bank debt that 
would have fallen doe next 
Jane. Mr Murdoch’s bankers 
are also to provide a 5600m 
bridge loan, repayable by 
December 1991. 

The deal also calls for the 
reduction of News Corp’s total 
debt by $l.5bn before the end 
of 1993, to be achieved by dis- 
posing of assets, raising equity 
or seeking long-term, non- 
bank borrowings. 

Mr Murdoch said yesterday 
that “all the major banks 
appear to be very supportive". 
He added that the effect of the 
debt rescheduling, or “over- 
ride” agreement, would be “to 
refinance all our bank debt 
and put it into one facility”. 

News Corp’s total indebted- 
ness is about $&5bn, compris- 
ing $6.5bn of bank debt. $lbn 
of debt securities and a farther 
$lbn of bank debt stemming 
from the takeover of Harper- 
CniUnn, the UK publisher. Mr 
Murdoch said the HarperCol- 
lins debt was outside the cur- 
rent agreement. 

The rescheduling calls for 
four six-monthly repayments 
of $375 m bank debt beginning 
in June 1992. That would 
bring bank debt down to a lit- 
tle more than $5bn by Decem- 
ber 1993. 

Some $400m of repayments 
on News Corp’s $ibn of debt 
securities will need to be made 
during the 1992-1993 period, 
meaning that total bank and 
securities debt wonld amount 
to $5.6bn by the end of 1993. 
This does not include the sepa- 
rate $lbn of HarperCoIlins 
bank debt. 

The recent series of conver- 
sions into shares In Pearson of 
the UK, which owns the Finan- 
cial Times, by holders of News 
Corp bonds and preferred 
shares reduced Mr Murdoch’s 
shareholding in Pearson to 11 
per cent or less. 

Citibank and Midland are 
the bank co-ordinators of the 
talks. Other bank creditors are 
Commonwealth Banking of 
Australia, Lloyds Bank, Secu- 
rity Pacific and Westpac. 


Bosch pulls out 
deal to buy 




By Bernard Simon in Toronto 




THE GERMAN electrical and 
automotive parts group Robert 
Bosch has pulled out of a pro- 
posed C$1 10m (US$95m) deal to 
buy 50 per cent of Canada’s 
only cellular telephone maker, 

NovAtel Telecommurucations 
of Calgary. 

The proposed acquisition, 
announced last July, was 
thrown into doubt in Septem- 
ber when NovAtel’s parent, the 

Alberta telephone company 
Telus Corp, announced that, 
instead of earning a sizeable 
profit in the final six months of 
1990. NovAtel would suffer a 
loss. 

Disclosing the termination of 
the Bosch deal. Telus also 
announced the dismissal of 
NovAtel’s chairman and chief 


executive, president and chief 
operating officer and vice-pres- 
ident and group controller. 

The sudden reversal at 
NovAtel due largely to weak 
sales to CJS retail customers 
and delays in testing and deliv- 
ering products, has been an 

embarrassment for the Alberta 
government. 

NovAtel's revised forecasts 
camp to light as the govern- 
ment was in the throes of a 
partial privatisation of Telus 
(formerly known as the 
Alberta Government Tele- 
phones Commission). Under 
the j pitiai projection, NovAtel 
would have contributed almost 
one-fiffh of Telus’s total earn- 
ings. 

The Alberta authorities have 


promised to utfect : £S£ia tato;, 
NovAtel to make good the. 1 ; 
profit forecasts contained'^- 
the original prospectus .for S 

Telus’s CSSSlm share 
which was the 
share issue in Canadar. 

Besides malting up tbeshorf-rf 
Gall in NovAtel's earnings, the* 
government has also, agreed to v 
give Telus the option of retail- * 
Lag its stake In NovAteLto gov-4 

eminent ownership before- the.-* 

end of 1991. £... 

With sales last year of close 1 
to €$30Gm, NovAtel cfakriod to jr 
be the world’s second biggest it 
supplier or cellular phones; r - 
with a 21 per cent -share of the £ 
US market and 9 per cent of *; 
the UK market The company 
employs about l £00 people. 1 . - 


'Vi 


Hard times tell at US 


By Nikki Tail in New York 


NEUMAN MARCUS, a retailer 
60 per ceut-cwned by General 
Cinema, yesterday reported a 
13.6 per cent fall in third-quar- 
ter after-tax profits, further 
indicating the tough times 
being faced by general mer- 
chandise retailers in the US. 

The company, which takes 
in the Bergdorf Goodman oper- 
ation in New York, Contempo 
Casuals fashion stores and the 
Neiman Marcus stores, made 
$10.3m in the period, compared 
with $ll.9m in toe correspond- 
ing period a year earlier. 


Revenues increased by 8.8 
per cent to $426. lm, while at 
the operating level, profits 
showed a more modest 4 per 
cent drop to $30.7ra. 

Yesterday, Mr Richard 
Smith, Neiman 's chief execu- 
tive, said the results had been 
bit by “the economic softness". 
The almost static revenue pic- 
ture, he added, was “well 
below our expectations”. 

The Neiman Marcos stores 
showed a slight improvement 
in operating profits, while Coo- 
tempo Casuals recorded a “sig- 


nificant rise” at the Operating ! 
level and gross margins i • 
improved. n 

By contrast, Bergdorf Good- 
man showed a sharp’ profit- 
decline, and the : company v 
reported increased discounting” 
on stock. 

Interest charges. rose to* 
$S.lm from 5822m. • • v - n 
General Cinema recently '' 
proposed buying out uUnority^ 
shareholders for $14.43- a'ahare, 
but withdrew its offer follow- ■? 
ing protests from -Investors'* 
that the figure was too low; : ' 
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Goldome interests sold to 
Manny Hanny for $16.5m 


By Alan Friedman 


MANUFACTURERS Hanover 
Trust, the large New York- 
based commercial bank, is to 
spend $16.5m to acquire $L6bn 
of deposits and 13 branches of 
Goldome, a troubled New York 
and Florida retail banking 
company. 

The purchase price is low 
and compares favourably with 
a similar transaction in 1989, 
when Manny Hanny paid $65m 
for ll other Goldome branches 
with SL2bn of deposits. 

Goldome, which is facing a 
capital shortfall and has gone 
through a radical restructuring 
during the past year, said the 
price had come down so much- 
in a year because of “tbe..glut 
of deposits on the market'’. 

Manufacturers Hanover said 
toe acquisition would increase 


its retail deposits to $18. 6b 21 
and its branch network in New 
York State to 229 branches. 

Manny Hanny said, -the 
acquisition was both a strate- 
gic fit for its regional retail 
banking operations and a way 
of broadening its funding Base 
of core consumer deposits. It 
added that the new deposits 
would be used to replace more 
costly wholesale borrowings. ' 

Ten of the 13 branches. being, 
acquired will be converted into 
Maimy Hanny offices and -the 
other three will be dosed. 

Manny Hanny, the eighths 
biggest US bank, reported a 
lower-than-expected $77m net . 
profit for the third qnai^r . of 
1990. - saying, its ..'results 
reflected “an extremely diffi- 
cult operating climate’’. • 


Magna seeks 
repayment delay-; 




MAGNA INTERNATIONAL, - 
Canada’s largest cdr.' parts* 
manufacturer, ia~see£fog more'* 
time to repay CtlSm of deben-- 
tures, writes Robert Gibbers. * 
Holders of the 1037 percent 
Series I debentures ate being ’ 
asked to -accept a maturity date * 
of Match 31.199 V m extension- 
of three months, in .retorn for* 
an Increase in coupon rede. * 
Though holders are 'expected- 
to accept, analysts say it is &<• 
sign that Magna i*: falling' 1 
behind in its efforts to restruc- 
ture its CSl^hnXUSSlbn) debt- 
-Magna had- hoped to com- 1 
jdete C$350m of asset sales by* 
the end of the year, but tte- 
amount jreahsed has been less'- 
than expected. ’ 

■ Magna Insists that the repay- 1 
mentextensianis-neededto- 
allow -■ restructuring' negotia- . 
tions to be <wmpleted with Its* 
lenders. 1 
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Cut in loan write-offs lifts 
National Bank of Canada 


By Robert Glbbens in Montreal 


NATIONAL Bank of Canada, 
the country’s sixth largest 
chartered bank, yesterday 
reported a sharp increase in 
net profit to C$170.3m 
(US$l47m), or C$1.12 a share, 
for the year ended October 31. 
from C$31.7m, or 6 cents, a 
year earlier. 

Loan loss provisions for fis- 
cal 1990 were C$249 -5m. includ- 
ing most of a writedown of a 
C$I56m loan to business execu- 
tive Mr Robert Campeau. 

In fiscal 1989, loan loss provi- 
sions were C$441. 8m, mainly to 


cover writedowns in toe bank's 
Third World debt. National 
Bank's exposure to Third 
World debt is now about 70 per 
cent provisioned. . 

Fourth-quarter profit 
improved to C$17-2m, or 7 
cents a share, after loan loss 
provisions of C$93-3m- A year 
earlier the bank posted a loss, 
of C$176£m. or CJL57, follow- 
ing loan loss provisions . of 
C$322m. 

The per-share earnings fig- 
ures are after preferred divi- 
dends. 


AT&T to shed 3,000 jobs 


By Karen Zagor in New York 


AMERICAN Telephone and 
Telegraph (AT&T), the biggest 
US telecommunications group, 
is going ahead with plans to 
make its Long-distance network 
more competitive by cutting 
another 3.000 jobs next year 
from the 38,000 on tts Network 
Services payroll, and by clos- 
ing 13 network centres in the 
US. 

The move is part of AT&T's 
previously-announced plan to 
modernise its long-distance 


network, upgrading the service 
to an all-digital system. 

The company took a $6.72bn 
writedown in December 1988 to 
cover toe costs of m< 
the network and the anl 
pated job losses. 

Then, AT&T said it would 
trim 10.000 jobs from Network 
Services and eliminate 6,000 
operating jobs. 

Network Services has 
already shed 7,000 positions 
this year. 


Arco to buy 
Oryx oil assets 


ATLANTIC RICHFIELD (Arco), 
the Los Angeles-based oil and 
gas company, is to pay $642m 
for part of the Midway-Sunset 
onshore oil interests in 
southern California, writes 
Alan Friedman. The properties 
have net daily production of 
23.000 barrels and are owned 
by Oryx Energy, a Dallas-based 
independent oil company. 


Nil. FINANCIAL SERVICES 
(UK) 

VSS125fiOO,BOO 

Floating raU notes due 1994 


h accordanct mA the pnrnaons qf 
nods* if hertby fi*rx iSclforlU 
irUtr a! period from 30 Nohmtbrr 1990 

to 31 May 1991. the noUswill cany e 

muofuwaiofaff^pgr 

annum 

and due Ac Uurut peyehk on the 
relevant inurat payment dale. 31 May 
1901, wilt antoimi « U5U2656 per 
USS10.000 note. P 


Agent: Morgan Guaranty 
Tnift Company 


JPMorgaa 


NOTICE OF HATE OF INTEREST 
BANQUE EXTBBEURE 
D-ALGEME 
usisoo.oooi.b c o 

ReatfnflRste Note duo 2000 


In accordance wieft the provision! of 
the Agancg Agreement betweon Ban- 
qi» Exierioure «r Algeria and Citibank 
NA.. dated as of May 22. 1985 nonce 
Is hereby given Ihei the I merest has 
been fixed at &S625% p.s. and dial 
the Coupon Amount payable on May 
31. 1831 agairwt Coupon No. 12 wilt be 
USS432J8 for each Note of 
USS10.000 and USS4^2S8Z for each 
Moie of USS 100.000. 

Bv CITIBANK. tiLA. 

ICS^.l. Dept] 

• London Ageni Ban* 


CORRECTION ADVICE 
SVENSKA INTERNATIONAL 
LTD USD 25, 000, (UN- 
SUBORDINATED FLOATING 
RATES NOTES 1995 
Nodce is hereby givtan that for the 
interest period from 30 November 
1990 » 3 J May 1991 ibenteof 
mteren on the notes is 8,4375 pa 

per annum. 


The coupon axDountwiU be USD 
426^6 per USD 10£00,-Nwe 


SVENSKA HANDELSBANKEN S A 
AGENT BANK 


■^SSSSStti^ 


M 0PP08TDNITY1NAUS1MMN 
TELECOMMDMefflONS 


TO BE SELECTED 



and business. 'tot^ievenueffirtheincuinbentcaiiieis.'&IecoiiiAustidiia 
and OTC, exceeded JiAIO billion in the 1989-90 financial year. 



Australian 

. . . t .. . ___ theliiU 

range of OTflces. Thesekcnon oftlK second earner will then be based on 
die sale of AtiSSAT and its associated licences. 


Uf WWIUJAAV. UWViXJ Ul/Oiu Him 

Telecoffl and OTC, including the ptwisiou of mobile sendces.lelecom.and 


The second netwofi licence will ofe considerable opporumities in a 
tnodem and dynamic indMry in aregon that is experiencing the fastest 
growth in tdecommunicatkMis in ihe worid. 


The Australian Govemmat is 
second netwikoperatorand K) sd AUSSff Pry Ltd: 

• Requests for expressions of interest 

• Requests for firm proposals. 

• Requests for tendss. 


sale of AUSSftT wffl be completed by December 1991 


199L-U&-. 


Mr Quo Dalton 


GPOB0S594 

CANBERRA ACT 2601 AUSIBAUA : -- 








* -’ii f 




^iilCi 




Sr... 


\4. 




^ - 


- V ' 

v’-tl 




-4\ m - ^ 

c i* 7 




[TSB BILL SAMUEL BANK 

HOLDING COMPANY PLC - 
kformeriy HB Suoad Group pic) 


USSTS/MMMMO 
PerjMsto*] floattug rote pobs 

l * "tehu mAdm^xrmiM pf ’ 

tkeNot •Tttodeeis/mbjilMudmlbr 

the uUerart period Jhm 30 Noao^r 
1990 to 31 May 199/ tk. note, mU - 
jewr y a rate of 8 1% per atoaan and' 
interstpayabU antUnehvamt ■ \ 
isurac payment date 31 May 1991 

USS 10 pOO Sou. 


eonpmy 
1 JF Morgan 
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T1RST BANKSYSliCMp fNC^l J 
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Subordinated floating rtde 


notes doe 2010 



periodfrem 30 November /990W2r* 
February 1991 thtaataw 
h**nstnttmef8*-%per .„ 
that du huerettpayaUe on thi 
interest payment dote 28 Pehn* 

W« amount to USS3i5£! p*r ' . .. 

USSSj90j6Syttr. US525QJXO 

AvsSiVbzgpstGumsswt " 

Truji Company 


JP Morgan 
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INTERNATIONAL capital markets 


Jardine asks 
Hong Kong 
for special 
status 

By Angus Foster 

in Hong Kong - 

JARDINE Mathesou is to lobby 
Hong Kong securities regula- 
tors to grant It a special status 
which would allow the com- 
pany to remain listed to Hong 
Kong but no longer be subject 
to toe colony's securities rales. 

The proposal, which Jardtoe 
describes as an “exempt Ust- 
tog*\ would effectively mean 
the company's primary listing 
would be transferred from 
Hong Kong, where the bulk of 
the- shares are traded, to Lon- 
don. 

Earlier this year, Jardine 
Mathesnn and subsidiaries, 
i ncluding H ongkong Land and 
Dairy Farm, were granted sec- 
ondary listings in- London. 
Those moves were seen by 
some as further evidence of 
Jardine trying to 
itself from Hong Kwig 
of the colony’s retain to Chi- 
nese sovereignty to 1997/ 

Mr Greg Terry, legal adviser 
to Jardine, said the proposal 
was prompted by fears of 
abase erf securities regulations j 
in the event of a "worst case , 
scenario** after 1997. "We 
believe investors win be more ! 
comfortable if our primary 1 
listing is to London,” he «rid. ! 

But the proposal was cau- 
tiously dismissed by Hong 
Kong's Securities and Futures 
Commission. Mr Enhanho Pas- 
cutto, executive director, said 
it would lead to "major regula- 
tory gaps”. 

"We reject the notion that 
international assets are really 
at risk from anything in the 
securities legislatio n ,” he said, 
adding that the ultimate sanc- 
tions at the SFCs disposal are 
delisting in Hong Kong and 

public censure. 

The proposal is the latest to 
a succession of arguments 
between Jardine and the SFC 
over the levels of regulation to 
Hong Kong and to what extent 
those regulations should be 
applied to companies which 
are domiciled and have assets 
outside the colony. 

Jardine was the first Hong 
Kong company to shift its 
legal domicile from Hong 
Kong when it moved to Ber- 
muda in 1984, pr omptin g a 
slight loss of confidence in 
Hong Kong «nH, later, more 
than 60 otbor hakUng compa- 
nies to follow. 

Although the number of 
Hong Kong companies which 
would be suited to an exempt 
listing is very small, probably 
no more than 10, they would 
be among the colony's largest 
and regulators will be keen 
that Janfine’s latest proposals 
do not start a similar rush. 

One possible pitfall to the 
proposal is that Jardtoe, as a 
Bermuda domiciled company, 
would probably not be covered 
by the UK takeover code. 

Mr Terry said Jardtoe has 
discussed with the London 
Stock Exchange the possibility 
of voluntarily going under the 
code. But that is thought 
unworkable since a volunteer 
member of the code would 
have a different status to its 
victim or aggressor to a hos- 
tile hid. 

Goldman Sachs 
uses oil options 
to offer war 
insurance 

By Tracy Corrigan 

GOLDMAN Sachs, the US 
investment bank. Is offering 
institutional Investors "war 
insurance” in the form of 
oil-indexed call warr- 


The warrants are designed 
to allow fond managers to 
allocate investments on a 
fundamental or technical 
basis, while taking a direct 
hedge against a rise In oil 
prices. 

Goldman takes the view 
that, setting aside the Golf 
crisis, the fundamentals for oil 
are bearish. „ _ 

But if war breaks out, the 
oil price is likely to lump to 
$40 to 160 per barrel, Goldman 
r eckons. 

Meanwhile, although the 
outlook for European bonds Is 
famianuwifaillT bullish, both 
bonds and equities stand 
to suffer if war breaks 
out. 

The warrants are intenoeu 
to allow fund managers to 
hold long positions to bonds 
and equities while hedging 
exposure to a spike in oil 


UUMaS . 

' A warrant holder will only 
lose out if oil continues to 
trade to a range at $25 to $30, 
which can only happen if the 
current situation persists for 
|i M i g i»r than the one-year life ot 
the warrants, according to a 
Goldman official. 

Each warrant gives the 
holder th e rig ht to buy one 
barrel of WT1 erode oil at a 
strike price of $30 a 
bazieL 

The warrants are 
exercisable from December 19 
1990 to December 2 1991. 

Goldman Sachs Currency 

Corporation is the issuer OI 
the lnx warrants, each pneen 
at $&50. 


Yen weakness casts cloud 
oyer Japanese long bonds 

By-Deborah Hargreaves in London and Karen Zagor in New York 


PRICES in the Japanese 
government bond market fell 
sharply in late Tandfl" trading 
yesterday as the yen weakened 
against the dollar, tumbling to 
a level of Y133 fromY129. 

Since it has been the 
strength of the currency which 
has propped up prices for Japa- 
nese hoods, the weakening of 
the yen is likely to put a lot of 
pressure cm the market to the 
next tew days. The yen's weak- 
ness reflects the way the dollar 
has been buoyed by the expec- 
tation of a resolution by the 
United Nations in support of 
military action to the Gulf 

The yield on the key 119 
band rose by 10 potots 
after the (dose of the Tokyo 
market to 7.57 per cent after 
the bonds traded in a narrow 
range to Tokyo and closed at 
7.47 per cent. The Hank of 
- Japan injected a good dose of 
liquidity into the market in 
earlier Tokyo trading, bat the 

GOVERNMENT 

BONDS 

rates for overnight money 
remained high. Call money 
rates are still at 8% per cent 

■US Treasury bonds staged a 
modest rally yesterday mom- 
tog after starting the day an a 
weak note amid selling linked 
to bank flnanring pressures at 
year-end and concern that tha 
Federal Reserve might not ease 
monetary policy as soon as the 
market bed hoped. At mid-ses- 
sion the Treasury bellwether 
30-year bond was A higher at 
103ft yielding 842. while the 
two-year note was down A tor a 
yield of 7.56 per cent. 

The short-end of. the yield 
curve was hurt by pressure 
from banks to arrange financ- 
ing before the end of the year, 
which sent short-term money 
rates higher and pushed up 
short-term note yields. 

The Federal Reserve entered 
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the open market to arrange 
four-day system repurchase 
agreements when Fed funds 
were trading at 7£ per cent, 
slightly above the Fed’s per- 
ceived target of 7% per cent. 

There was no policy mean- 
ing attached to the move, 
which adds reserves to the 
banking system. 

Bond prices received same 
support from soft US personal 
income figures, which rose 0.1 
per cent in October, while Sep- 
tember's income, which rose 
0i5 per cent, was not revised. 

Although the data was In 
line with expectations, it gave 
further evidence of a very 
weak US economy and helped 
counter Wednesday's initial 
unemployment r.iaimB report, 
which was surprisingly strong. 

■ GILT-EDGED securities 
staged a strong rally in late 
trading as prices rose by 
almost a point mainly on indi- 
cations that the UK recession 
is becoming deeper. The 
release of money supply data 
yesterday showed that the 
amount of notes and coins In 
circulation is becoming tighter, 
which is a sign of recession. 

A long benchmark gilt 


maturing in 2003/07 rose to 
105H to offer a yield of 10.8 per 
cent, but most of the activity 
was futures-based. 

■THE GERMAN market 
drifted down as traders 
remained nervous about the 
Guff and the prospect of a new 
issue erf bunds nest Tuesday. 
Traders are expecting an issue 
of DM8bn to DM9bn with a 
coupon of 8% to 9 per cent 
Many believe the government 
will opt for the lower coupon 
anrf a smaller issue rather than 
a 9 per cent coupon which 
would imply an issue price, 
inctodtog fees, of 102. 

Rates for short-term money 
continue to be high, with over- 
night money at 8.4 per cent 
This has put pressure on prices 
at the short end of the market 

The government has been 
able to supply itself with quite 
good tends at the short end, 
which is another reason that 
Tuesday's auction may not be 
as large as previous sales. 
Bund prices traded in a narrow 
range to a thin market, with 
the government latest 10-year 
bund fixed slightly lower at 
10037 to offer a yield of 8.9 per 
cent 


Futures exchange for Minneapolis 


By Baiters Durr in Chicago 

A NEW US futures exchange Is 
in the making in Minneapolis, 
Minnesota. What is being 
called the Twfa Cities Board of 
Trade (TCBT) expects to 
shartiy win approval for opera 
tton from the Commodity 
Futures Trading Commission. 
The exchange plans to trade 


cross currency futures con- 
tracts, starting with a sterling/ 
D-Mark cross-rate. 

Following this contract Mr 
Sean O’Toole, the president of 
tiie new exchange, said appli- 
cations for crosses of Swiss 
franc/D-Mark and yen /D -Mar k 
will be submitted to the CFTC 


far ap proval At the moment 
TCBT is aiming to launch by 
next March. The TCBT and the 
Chicago Board of Trade dear- 
tog Corporation have reached 
an agreement under which the 
CBOTCC will provide trade 
entry, trade comparison and 
other clearing services. 
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BM VA 

British Airports Finance B. V. 

(Incorporated with limited liability in The Netherlands) 

Japanese Yen 15,000,000,000 

Floating Rate Guaranteed Notes due 19% 

Irrevocably and unconditionally guaranteed by 

BAA pic 

(Incorporated with limited liability in England under the Companies Act 19S5 
with registered numberl970855) 


ISSUE PRICE 100 PER CENT. 


Daiwa Europe Limited 


J.P. Morgan Securities Ltd. 


Norinchukin International Limited 


Nippon Credit International Limited 


San wa International pic 


Mitsubishi Metal Corporation 

and 

Mitsubishi Mining & Cement Co., Ltd. 

have merged to become 

A MITSUBISHI MATERIALS 


effective December 1, 1990 

Mitsubishi Materials Corporation 
is Japan's leading producer of nonferrous metals, cement, 
fabricated metal products, 
and aluminum cans. 

The company is also engaged in the development of advanced materials 
such as ceramics and silicon wafers. 

The merged company has annual 
sales of US$6.5 billion 
and employs 9,000 people. 

Global operations encompass 35 offices 
and subsidiaries in 12 countries. 

Mitsubishi Materials Corporation's foundation 
is firmly embedded in the common history 
of the two firms which extends back to 1918. 


HEAD OFFICE: 1-5-1, Marunouchi, Chiyoda-ku, Tokyo 100, japan TeL 81-3-5252-5200 
OVERSEAS OFFICES: London, Manila, Singapore, Sydney, Texas City, Belo Horizonte (Brazil) 

PRINCIPAL OVERSEAS SUBSIDIARIES: 

U.S.A Mitsubishi Materials America Corp.;Neomer Corp.; Texas Copper Corp.; Cox Creek 
Refining Co.; Mitsubishi Cement Corp-;MCC Development Corp.; FABMET Corp-: 
Diamet Coip.; Cybeq Systems; Siftec Corp.; Dia Coal Development ( USA) Corp. 
Europe MMC HartmetaJI GmbH (Germany) ; Mitsubishi Materials E span a S.A 
Asia Taiwan KCK Co., Ltd.; Taiwan Kamaya Electronics Co., Ltd 


Europe MMC HartmetaJI GmbH (Germany ); Mitsubishi Materials E span a S.A 

Asia Taiwan KCK Co., Ltd.; Taiwan Kamaya Electronics Co., Ltd 

Australia Mitsubishi Materials (Australia) Pty. Ltd.; Dia Coal Mining ( Australia) Pty. Ltd. 

Brazil MMCC Pesquisas Minerals Ltda.; Minas da Sena Geral S/A; CALMIT Industrial Ltda. 
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INTERNATIONAL CAPITAL MARKETS 


LVMH to raise FFr4bn 
in repackaged notes deal 


Banks struggle to achieve capital adequacy 


By George Graham in Paris 

LVMH. the French drinks and 
luxury goods group, is to raise 
nearly FFr-lbn of fresh cash by 
an issue of repackaged perpet- 
ual notes. 

The issue is one of a series of 
similarly structured deals in 
which FFrlSbn of repackaged 
notes, combining some of the 
advantages of both debt and 
equity, will be placed with 
mostly European investors. 

The operation involves 
LVMH issuing FFrabn of nomi- 
nally perpetual subordinated 
notes to a private pool of 
banks. 

A portion of the money is 
used to buy single coupon 
bonds - in this case issued by 


the Kingdom of Denmark - 
which will be used to repay the 
principal in 15 years' time. 

The issue will allow LVMH 
to refinance around half the 
FFrSbn cost of doubling its 
stake in Guinness, the UK 
drinks group, to 24 per cent 
last summer. 

This type of note was first 
issued in 1988 by Rhbne-Poul- 
enc, the state-owned chemicals 
group, and then by a number 
of other French nationalised 
companies. The flow of deals 
has, however, been held up in 
recent months by doubts over 
the tax treatment. 

The repackaged perpetual 
notes can be treated in French 


company balance sheets as 
equity, but, subject to approval 
from the tax authorities, the 
coupon payments can be 
treated as interest and are thus 
tax-deductible. 

The deal was managed by 
J.P. Morgan together with 
Credit Lyonnais. Morgan Is 
also handling similar deals for 
Accor (together with Banque 
Nationale de Paris), CMB Pack- 
aging and Legrand. Other com- 
panies which are also planning 
to use repackaged perpetual 
notes to raise capital include 
Czznents Fraxtcais, which is 
expected to issue FFrl.5bn. 
under the lead management of 
Paribas, by the end of the year. 


By Simon London 

NEW issue activity in the 
international bond market was 
restricted to the Swiss franc 
market yesterday, underlining 
the fragility of the primary 
market in the face of political 
and economic uncertainties. 

The Swiss franc market has 
remained open for Japanese 
corporate and supranational 
borrowers throughout the 
autumn, and the biggest pub- 
licly-ofiered deal yesterday was 
a SFrlOOm five-year issue from 
Aegon, the Dutch insurance 
company, via Swiss Rank Cor- 
poration. carrying a coupon of 
7 V- per cent. 

Elsewhere, borrowers said to 
be looking at the market 
include Export-Import Bank of 
Japan, which is expected to 
come with a dollar offering at 
the seven to 10-year maturity 
with an offering in the region 
of $200ra in the next few days. 

In the secondary market, 
bond yields have been falling 
in many sectors from high 
points during October. Euro- 


dollar bond spreads have nar- 
rowed over the past month, 
with traders reporting some 
buyers coming back Into the 
market. 

For example, the first 
tranche of the European 
Investment bank's $600m sev- 
en-year Issue was launched at 
the end of October by Warburg 

INTERNATIONAL 

BONDS 

Securities at a spread of 54 
basis points over US Treasury 
paper, which many in the mar- 
ket felt to be tight. Following 
Wednesday's fungible offering 
via Goldman Sachs and Salo- 
mon Brothers, the paper is 
trading at 49 basis points over 
treasuries. 

A similar picture emerges 
from Standard & Poor's Euro- 
dollar corporate yield index, 
which is showing a yield of 9.S8 
per cent on Wednesday, 


against 9.75 per cent on 
November 7. 

The UK gilts market rallied 
by four points during the Con- 
servative party leadership elec- 
tions and Eurosteriing bonds 
followed suit 

According to syndicate man- 
agers, suspicion of corporate 
issues has not Intensified 
despite signs of recession. 
Moreover, the best quality cor- 
porate credits appear 
unscathed, evidenced by the 
success of the British Gas £75m 
fungible issue launched last 
week via CSFB and later 
increased to £125m. 

However, lesser quality cor- 
porate credits have relied 
heavily on banks as buyers of 
their international bonds. The 
banks package the bonds with 
an interest rate swap to con- 
struct a floating-rate asset. 
However, as pressure on bank 
margins has intensifies, the 
“fall back" price offered by the 
bank asset swap market could 
decline further. 
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Simon London charts the difficult road to the Basle 


New issues hit as doubts crowd in 


T HE road to capital ade- 
quacy for international 
banks is strewn with 
the wreckage of failed financial 
Instr ument s. 

The Basle Committee of cen- 
tral bank regulators published 
draft proposals on harmonised 
capital standards for the 
world's banking system in 
December 1387. 

Ever since, banks have been 
engaged in an unequal struggle 
to come up with capital instru- 
ments acceptable to both regu- 
lators and investors. 

The Basle Committee guide- 
lines set down capital ade- 
quacy standards, specifying a 
minimum ratio of capital to 
assets, which are being phased 
in by 1993. 

Total capital must reach 8 
per cent of assets - although 
some assets, such as mortgage 
loans, require less than the fuff 
8 per cent to be set aside 
because they are considered 
less risky. Each national regu- 
latory authority interprets the 
guidelines somewhat differ- 
ently. 

Of the 8 per cent, half must 
be Tier I or “core" capital, com- 
prising equity and non-cumula- 
tive perpetual preference 
shares. 

The remainder must be a 
mix of Upper and Lower Tier 
Two capital, comprising subor- 
dinated debt instruments, pro- 
visions and revaluation 
reserves. 

However, following a year of 
volatile stock and bond mar- 
kets, many of the world’s lead- 
ing financial institutions 
remain short of the Basle tar- 
gets. 

Researchers at S.G. Warburg 
estimate that seven of the 
world’s 10 largest banks - all 
or them Japanese - are short 
of capital requirements by as 
much as $15bn in totaL There 
are also large banks in the US, 


France and Italy with potential 
capital shortfalls. 

The situation could get 
worse as banks provide against 
non-performing loans in the 
face of a deepening economic 
gloom. 

Access to Ti er I capital is the 
overriding concern for the 
majority of banks, since Tier n 
resources cannot exceed Tier I 
capital under the Basle guide- 
lines. 

With stock markets in a bear 
phase, equity capital is expen- 
sive - if It can be raised at alL 

Nationalised banks are even 
more limited by the reluctance 
of national governments to 
inject fresh equity funds. 

This has been a particular 
headache for French national- 
ised banks. On equity mea- 
sures alone, the French 
had a long way to go to meet 
Basle Committee Tier I 
requirement. 

In 1935, the capital resources 
of leading French banks repre- 
sented only L9 per cent of total 
assets, against 4.4 per cent for 
German banks and SJ3 per cent 
for the UK. General reserves 
tend to be higher than in the 
UK, but reserves are Tier n 
resources under Basle Commit- 
tee guidelines. 

To make matters worse, pref- 
erence capital, the other Basle 
Committee Tier I alternative, 
can not be issued in certain 
jurisdictions. Including France 
and Japan. 

In an attempt to circumvent 
this problem, French national- 
ised banks Credit Lyonnais 
and Banque Nationale de Paris 
tried to issue an intricate form 
of perpetual subordinated capi- 
tal notes as Tier I capital In 
1988. 

The instruments shared 
some of the attributes of 
equity. 

For example, the principle 
need not be repaid by the 


bank. Instead, interest from 
the 16 th year onwards was pre- 
paid at issue and invested in 
US Treasury stocks via a spe- 
cial trust company to meet 
redemption payments.. The 
debt was heavily subordinated 
and interest payments could be 
stopped should the issuer run 
into trouble. 

Moreover, the S450m of notes 
issued by Credit Lyonnais 
included a feature by which 
the face value of the notes 
could be written down after 15 

Estimates suggest 
that seven of the 
world's top 10 banks 
- all of them 
Japanese - are short 
of capital 
requirements by as 
much as S15bn in 
totaL 

years if the bank ran into diffi- 
culty. 

This would, not affect the 
note holders but would restrict 
the ability of the hank to lend 
against the capital - acting as 
a “shock absorber" in the man- 
lier of equity. 

However, this was not good 
enough for the Basle Commit- 
tee and the instruments were 
ruled to be Her R - of which 
the banks in question already 
had enough. 

Outside of France and Japan, 
banks have been focusing cm 
non-cumulative, non-redeem- 
ahle preference shares for Tier 
I capital 

These instruments pay a 
fixed interest rate and have a 
prior claim to the assets of the 
bank than ordinary sharehold- 
ers. However, interest pay- 


Committee proposals 

ments can be suspended if the when 

bank gets into trouble and do rimifa r preference 

£*”32? npforp * 5m “ t -* - of c«« 


ments can be suspended if the 
bank gets into trouble and do 

not mount up for payment at a 
later d ate. 

The big demand for non-cu- 
mnlative preference shares is 
in the US, although investors 
are loath to take paper from 
hanVg with anything less tban 
a doubte-A credit rating. Else- 
where, Barclays is beBeved to 
be developing a rtwdfar instru- 
ment for issue in the Far East, 
and Bamk of Scotland has 
raised £10Qm of Tier I capital 
with a sterling preference 
share issue. 

Where demand for prefer- 
ence capital can be tapped, the 
rt yq p drawback is cam of cost. 

The coupon payments on 
preference shares are paid oat 
of after-tax profits - they are 
not tax deductable for the 
bank. The main challenge fac- 
ing bank treasurers is to devise 
a structure which counts as 
Tier I “equity” capital for Basle 
purposes bat offers tax deduct-: 
ible servicing costs like a debt 

Such debt/equity hybrids are 
already being issued by UK 
corporations in the form of 
c on vertible capital bonds and 
by French companies on a. 
model similar to the Credit 
Lyonnais/BNP issues. 

The ffaanrfai engineers are 
now trying to adapt some of 
this technology for the banks. 

P hying on international 
tax treaties can help cot 
the cost of capital. . 
Thus Barclays' US prefer- 
ence shares cost it 8 per cent 
but the yield was mme than IX 
per cent to the investor - 
because advanced corporation 
tax (ACT) can be reclaimed 
under the UK/US tax treaty. 

National Westminster, Mid- 
land and Bank of Scotland 
have made filings with the US 
Securities and Exc h a n g e Com- 


JgrfZjAtZl £ to fc 3 ue thri 

preference shares through ■* 
offshore sub sidia ry- .. . 

However, it iadifficul.i 
repatriate the shore capil^ 
bom a subsidiary to^.K^rn 
frnnfc In a manner accoplablt f 
Kgr>Mng regulators. 

While Tier H debt raised by a 
subsidiary can be lent on .o 
the parent bank without an) 
orobtem. it is against company 
law for a subsidiary to 
shares in its parent company- 

O ther methods 
^upstreaming” 
proved either promt! 
lively expensive or have not 
satisfied the Basie Commit. 

Another hurdle to the devel- 
opment of offshore preference 
shares is that investors in the 
international bond marke- 
itawyand that interest is pa*s 
gross, which would rule out 
reclamation of ACT or with- 
holding tax on the US model. 

Any changes to the original 
ftwte ratios will be hard- won 
and new instruments will not 
be readily accepted as Tier S 

“The principle is that the 
Basie committee is trying to 
keep Tier I clean, simple and 
free of debt. 

It doesn't like debt Instru- 
ments and complicated repack- 
aging of debt instruments 
commented one monetary 
source. 

On the other hand, the BIS 
will want to avoid the 
embarrassing spectacle of 
many of the world's leading 

haulm fnlHwg foul of its OWS 

standards. 

(A second article ezwnimrtg 
Tier n capital will appear on 
Ore int erna tio nal capital mar 
Arts pages next week) 


US modifies price for Venezuelan debt restructuring 


By Peter Riddell, US Editor, in Washington 


THE US Treasury is to issue 
$7.5bn of zero-coupon 30-year 
bonds to Venezuela as part of 
its debt restructuring. The pri- 
cing has been modified from a 
similar bond issue for Mexico 
which attracted considerable 
criticism. 

Both the General Accounting 
Office, the Congressional 
watchdog, and the House 


Banking Committee argued 
that the Mexican terms repre- 
sented a hidden subsidy by US 
taxpayers, a charge denied by 
the US Treasury. 

The Mexican issue was 
priced on the basis of the yield 
for 30-year Treasury bonds, 
while the Venezuelan issue, 
which is less than a quarter of 
its size, will be based an the 


price of Strips, as Treasury 
bonds that are stripped of their 
coupons are known. The price 
is at a deep discount so that 
Venezuela will pay about 
|8llm for the bonds. 

The chang e in pricing means 
Venezuela wQl pay more for 
the bonds, around 25 basis 
points, than if the Mexican 
method had been used, though 


the fee paid to the US Treasury 
will be smaller, saving roughly 
*l5m. The lower fees on zero- 
coupon issues will apply to 
domestic issues, like those 
involved in the savings and 
loan rescue, as wefi «s intern* 
tional placing* 

The Treasury bands wifi, he 
used as collateral to back 
bonds that Venezuela will 


issue in exchange for commer- 
cial bank loam. 

The price of the Treasury 
zero-coupon bond will be based 
an the Strip* rate of the two 
Strip sec uritie s with maturity 
dates nearest to the maturity 
o t the Venezuela debt securi- 
ties (March, 2020). That rate 
wiH be reduced by a 4.7 basis 
pain* accommodation fee 
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EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show number of 
stocks wr section 


1 CAPITAL GOODS (1951 

2 Building Materials <261 

3 Contracting. Construction (34).. 

4 Electricals Q0J 

5 Electronics (26) 

6 Eng I neering- Aerospace (8) 

7 Engineering-General (47) 

B Metals and Metal Forming (8) .. 
9 Motors (L3) 

10 Other Industrial Materials (23).. 

21 CONSUMER GROUP (278) 

22 Brewers; and Distillers (22) 

25 Food Manufacturing (19) 

2b Food Retailing (16) 

27 Health and Household (X8) 

29 Leisure (32) 

31 Packaging & Paper (12) 

32 Publishing & Printing (13) 

34 Stores (34) 

35 Textiles (12) 

40 OTHER GROUPS (106) 

41 Agencies (14) 

42 Chemicals (24) 

43 Conglomerates (14) 

44 Transport (15) 

4b Telephone NetworicsUU 

47 WaterOO) 

48 Miscellaneous (26) — — 

49 INDUSTRIAL GROUP (479) 
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59 500 SHARE INDEX (500) 

61 FINANCIAL GROUP (102) 

62 Banks (9) 

65 Insurance (Life) (7) 

66 Insurance (Composite) (6) 

67 Insurance (Brokers) (8) 

68 Merchant Banks C7) 

69 Property (44) 

70 Other Financial <21 ) 

71 Investment Trusts (70) 

91 Overseas Traders (5) 

99 ALL-SHARE INDEX (677) 
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FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELDS 
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127.85 

40.63 

127.05 
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129.47 
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Irredeemables.... 

144.95 
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143.53 

All siocks 
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10 Preference .... 
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12 Inflation rate 5% 
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RISES AND FALLS YESTERDAY 


British Funds 

Corporations. Dominion and Foreign Bonds 
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TRADITIONAL options • 

First Dealings Nov. 26 For rate indications see end of 

Last Dealings Dec. 14 London Share Service 

Last Declarations March 7 Colls In Avtva PeL, Brent Welter 

For settlement March 18 wtd Premier Cons. Puts In Beria- 

ford IntL and Lovell (Yfl. 
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WORRIES over tncreasms tension 
in the Guff continued ft) onder- 
Riine equity futures yesterday as 
oil prices edged higher, while 
hopes of an early reduction UK 
Interest rates started to recede 
after Mr John Major, the prime 
minister, announced his new cab- 
inet 

The news that the allied forces 
ki the Gulf had been . placed on 
alert ahead of the debate in the 
United Nations on the possible 
use of force to liberate Kuwait fed 
to a late weakness in futures 
prices. 

The market had opened lower 
following Wall Street’s weaker 
tone. Dealing during the first half 
of the session was boosted by 


switching out of the December 
contract, which expires at the end 
of next month. 

Also hanging over hie meriwt 
was the news that Mr Norman 
Lamont had been appointed 
chancellor of the exchequer. 
Traders believe him to be MM* 
Hfcely to older , an early cut In 
base rates. 

The December FT-SE 100 index . 
dosed at 2 . 168 , down 5 points on 
the day, while Ita pr emiu m over 
the cash Index was nth changed . 
at 28 . With December's (sir wka 
premium estimated at 18 points, 
institutions have been encour- 
aged to roil over into the Match 
contract 

In the traded options marint. 


darting was dominated by the 
expire, later today of the- Decem- 
ber FT-SE index option contract 
Total - options turnover ' 
amounted to 32,888 contracts, cf 
wtedt the FT-SE index accounted 
tor needy 50 per cant, against its 
usual 25 per cent The buslart 
FT-SE aeries was the December 
2300 caBs, which traded 3324. 

: Among the stock, options, 
RoQs-Royce was the busiest, with 
dealing concentrated among mar- 
_ _ 

The bulk of the day's 2.626 con- 
tracts traded were calls, particu- 
larly The March 180 series. Else- 
where. Glaxo traded 1,067; 
Merita & Spencer gi3; and Shell 
.850. ■ 
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UK COMPANY NEWS 


Rhodium rise offsets fall in prices of other precious metals 

Static start at Johnson Matthey 


By Kenneih Gooding, Mining Correspondent 


JOHNSON MATTHEY, the 
precious' metals refining and 
marketing group, was “in good 
heart and going- quite weU,” 
said Mr David Davies, 'chair-' 
man, yesterday alter reporting 
that, in spite of tough trading 
conditions, taxable profit for 
the six months to September 30 
had slipped by only 3 per cent; 
from £33-5m to £32^m_ 

JM’s share price rose 2p to 
22 Op immediately after the 
news, . boosted; analysts 
suggested, by the company's 
decision to lift the interim divi- 
dend payment by %p to 3p. Mr 
Davies emphasised this did not 
necessarily hidinate that the 
full-year . dividend would be 
increased. It was “to restore a 
more normal balance between 
the interim and final divi- 
dend". •• 

. The outcome for the full year 
would depend on precious 
metal prices and exchange 
rates, as well as on the effect of 
the recession on JM’s custom- 
ers, he poin ted out 

Operating profits were down 
in three of the four divi- 
sions. precious metals prices, 
with the exception of rhodium, 
had been lower and the dollar 
weakened against sterling, 
reducing profits earned over- 
seas. 

This was partly offset by the 
price of rhodium, used in auto- 
motive catalysts, which 
jumped from an average of 


£790 a troy ounce to more than 
£3,500 at one stage before set- 
tling at £2.278. In addition, a 
healthy balance sheet and high 
interest rates resulted in net 
interest earned of £2. 3m. com- 
pared with interest payable of 
£ 100 . 000 . 

A higher tax charge of 
£MLSm (£&2m) reduced profits 
after tax from £25 ,3m to £21.7m 
and earnings per share from 
13-8p to lL8p. 


• COMMENT 

JM is begining to look reces- 
sion-proof. Tough operating 
conditions are being compen- 
sated for by the hard-nosed 
rationalisation programme, 
which already has claimed 385 
jobs but. continues for another 
year or so. First-half profits 
were bolstered by an unex- 
pected, huge jump in rhodium 
prices and a useful £2L3m of net 
interest earned. But, to give 
credit where it is due, JM made 
the most of organising the sup- 
plies of rhodium which were 
available and its treasury 
made sure that borrowings 
were mainly in platinum, 
which attracts interest of only 
3 to 4 per cent, while available 
cash was deposited in sterling 
money markets. The new man- 
agement continues to take a 
hard line in setting operating 
company targets, it looks for a 
20 per cent return on net 
assets, even though this will be 



David Davies: In good heart and going quite well 


Tony Andrews 


exceptionally difficult to 
achieve in the current eco- 
nomic climate. 

Analysts expect the second- 
half to be unexciting and to 
produce full-year pre-tax prof- 
its of about £64 m compared 
with £48 .2m in 1989-90 (a total 


reduced by hefty provisions;. 
They expect the current year's 
dividend to be lifted from 8Vip 
to 9V4p. This justifies the pres- 
ent share price and, for anyone 
willing to take a one to two- 
year view, JM looks good 
value. 


Caledonia Investments 
advances 15% to £19m 


DIVIDENDS ANNOUNCED 


By David Owen 


Caledonia Invs 

Capital Radio 

Dawson Inti 


CALEDONIA Investments, the 
investment holding company, 
yesterday reported a 15 per 
cent advance in interim profits 
buoyed by a three-fold 
increase in net interest receiv- 
able. 

The company attributed this 
to the augmentation of its cash 
deposits by the receipt last 
December of £82m from the 
redemption of British & Com- 
monwealth preference shares. 
Caledonia sold the bulk of its 
31 per emit stake in the col- 
lapsed financial group three 
years ago for 475p per share. 

Taxable profits for the six 
months to September 80 rose 
from £Z6.6m to £19.1 m. Net 
interest receipts increased to 
£8.5m (£2. 7m). Investment 


income slipped to £llm 
(X24Jm). 

This decHna was due to a 
reduction in the amount 
receivable under the B&C pref- 
erence share arrangements. 
The group, which has pros- 
pered by retaining on deposit a 
large proportion of resources, 
hinted that its cautious 
approach may change. 

“We consider that the pres- 
ent subdued economic climate 
is more likely to yield 
interesting investment oppor- 
tunities.” 

Earnings per share, affected 
by a higher tax rate, 33.5 per 
cent against 27 per cent, 
climbed by 7 per cent to 13.4p 
(12.5p). An interim dividend of 
4i»p (4p) was declared. 


Jarvis Porter 


MEPC 


MounMew Ests 

Osborne & Little 

Penny & Giles 


Royal Bank Scot . 


South West Water .. 
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int 

1.45 

Jan 31 

1.25 

- 

4.25 

int 

0.8t 

Apr 8 

0.725 

- 

2.175 

fin 

5.6 

- 

4.8 

8.4 

12 

fin 

5 

- 

4.7 

8 

7.7 

int 

6.7 

March 4 

- 

- 

- 

int 

9 

Jan 8 

7.5 

- 

18 


Dividends shown pence per share nert except where otherwise stated. 
tOn capital increased by rights and/or acquisition Issues. 


BOARD MEETINGS 


Tha lotto aring compante* novo notMlod dates, 
ot board m ratings to Ow Slock Exchange 
Such raraungo are usually hold tar tha pun 
pose of concfctertng dlvfdanda OMdal Ine&ca- 
Uons ere not available as to wheflw the 
dividends are Interims nr finals and the sub- 
dhibJons shown below are based mainly on 


last year's timetables 

TODAY 

Interims- Albrlghion. Arlan. Aapray. Euro- 
pean Cotour. Flagstone Hldgs. K Wy Urn*. 
Stoddard Sekart inD.. Ton Estates. VWec. 
Xlra-Vlston 

Finals- Control Techniques. Untied Drug. 



BUILT 
TO LAST 


MEPC has achieved anorher successful year 
of growth in profits and earnings comfort- 
ably ahead of the rate of inflation. 


PERLACH FORUM, Munich, a 160,000 sq ft office building 
completed in 1990 and 90% let. 


OUR balance sheet remains strong with 
substantial cash resources and unused bank 
facilities. 



ALTHOUGH property values have declined 
in 1990 following a number of years of 
substantial growth, our performance over a 
five and ten year period has been impressive. 


THE development programme continues to 
provide modern investment properties for 
the benefit of the Group. Letting progress 
has been satisfactory in a difficult market. 


ALBAN GATE, a spectacular landmark building which spans 
London ’Wall. The office development wiU comprise 
400,000 sq ft of flexible space. 


LONG-TERM progress is soundly based 
through the quality of our developments, our 
investment portfolio and by concentrating 
on rite businesss we know best. 



SUMMARY OF GROUP RESULTS 
year ended 30 September 


Gross rents and other 
income 

Profit before rjxurion 
luxation 

Profit attributable ro 
ordinary shareholders 
Earning per share 
Net dividends per share 
Net asset value per share 
(diluted) 


1990 

1989 

% 

£’m 

X’m 

Change 

332.2 

285.8 

+ 16-2 

M9.S 

127.5 

+ 17.5 

44.9 

36.5 


103.7 

SS.6 

+ 17.0 

32.2p 

27. 6p 

+ 16.7 

19.0p 

17.0p 

+ 11.8 

790p 

SSlp 

-10.3 


NEWMARKET, Manchester, a 40 000 sq fc office development 
completed in 1990 and ler ar record rents. 


MEPC pic Brook House 113 Park Lane London W1Y 4 AY 


TIP Europe 
shares dive 
on profit 


warning 


By Jane Fuller 


SHARES in TIP Europe, the 
Anglo-Dutch trailer rental 
company, plunged 22p yester- 
day to 49p after a warning 
that its pre-tax profit would 
fall below last year's leveL 

The highly geared, formerly 
acquisitive company also 
announced that Mr Jim Davis 
had taken over as non-execu- 
tive chairman, replacing Mr 
Jim Cleary, the executive 
chairman who was standing 
for re-election to the board as 
a non-executive director. 

The group, which has been 
hit by a fall in demand for its 
UK fleet, had been expected to 
increase pre-tax profit to £16m 
or £17ni this year. 

Mr Davis said that following 
a bad start to the year, it was 
unlikely to match the £l5.5m 
made in the 12 months to July 
31 in spite of a recent improve- 
ment in trading. 


TIP Europe 



HP was also discussing the 
interest cover stipulation 
attached to a loan covenant 
with some of its banks because 
It had fallen below the mark. 
Mr Davis said this “blip” was 
being sorted out and the banks 
were being very good. 

The group had faced no diffi- 
culty paying its interest and 
borrowings were coming 
down. At the year end they 
stood at £l60m, representing a 
gearing of 370 per cent 

On the management 
changes, Mr Davis said: “After 
a period of rapid growth, the 
board wanted “a more aloof, 
objective non-executive chair- 
man. When yon acquire, there 
is always a lot of fat and there 
are a lot of savings to be 
made.” 

The changes were designed 
“to pat distinctive people in 
charge of trailer rental and 
other activities.” The priori- 
ties would be cost control and 
hard marketing. 


AB Electronic 
shares fall 
31p on warning 

By David Owen 


Shares of AB Electronic 
Products dived yesterday after 
Sir Peter Phillips, chairman, 
warned that the Glamorgan- 
based electronic components 
manufacturer might report an 
interim loss. 

The shares closed 3lp down 
at 87p, having recovered from 
a day’s low of Sip. At the clos- 
ing price, the group is valued 
at some £22m. 

Speaking at the company's 
annual meeting. Sir Peter said 
that full-year sales were expec- 
ted to be lower than last year 
and that “the outturn for the 
first half . . . may result in a 
small loss”. 

Price competition bad been 
severe “for some considerable 
time" and profit margins had 
been falling. “Although sales 
prospects remain depressed, 
the cost base will be reduced 
by measures we have taken.” 

Steps have included combin- 
ing connector manufacturing 
operations at Northampton 
and Abercynon, Mid Glamor- 
gan, merging two microprod- 
□ct businesses and cutting 
head office staffing. The group 
had cut staff by II per cent 
since June 30 last. Sir Peter 
added. 

In the year to June 30, AB 
reported pre-tax profits of 
£11. 13m on turnover of 
£261.3m. The group’s activities 
include assembling printed-cir- 
cuit boards for computer man- 
ufacturers. 



BadrutTs Palace Hotel SL Moritz 
Tel: 01041/82/2 11 01 
Fax: 082/3 77 39 


Interest turnround of £6.8m 
dents BPB Industries 9 profits 


By Andrew Taylor, Construction Correspondent 


OPERATING PROFITS of BPB 
Industries’ gypsum and 
plasterboard businesses tum- 
bled by 47 per cent from £53. 7m 
to £28. 7m during the six 
months to the end of Septem- 
ber. 

Total operating profits fell 
by a third to £44.4ra (£66.8m) 
despite a 20 per cent increase 
in paper and packaging profits 
to £15.7m <£13.1m). 

Earnings per share fell by 41 
per cent to 7.6p (I2.9p) as pre- 
tax profits slipped to £45m 
(£74.6m). Interest charges 
totalled £4. 6m <£2.2m receiv- 
able). 

Group turnover, following 
the sale of four non-gypsum 
businesses for about £40m fell 
to £3 77.5m f£420.Smj. 

The disposals created a book 
profit of £10m which was taken 
as an extraordinary item. The 
company is currently negotia- 
ting the sale of a fabrics sub- 


sidiary in Germany and a head- 
quarters b uildin g near Notting- 
ham. 

Mr Brian Hogben, finance 
director, said gearing was cur- 
rently about 50 per cent and 
was expected to remain at that 
level at the end of the financial 
year. Borrowings had risen fol- 
lowing recent large acquisi- 
tions - of 65 per cent of friver- 
yeso, Spain’s leading gypsum 
producer, for £97m, and SAMC 
and Platres Lambert in France 
for £129m. 

The purchases were in line 
with the group's policy of mak- 
ing it a market leader in each 
of the countries in which it 
operated, said Mr Hogben. 


• COMMENT 

The halcyon days for BPB 
when margins on UK plaster- 
board deliveries were about 25 
per cent are long gone. Earn- 
ings per share, which for 15 


years rose at an average 
annual rate of 20 per cent, fell 
by more than 40 per cent in the 
first half as margins on UK 
plasterboard sales slipped 
below 10 per cent- It is little 
comfort to shareholders that 
BPB claims its rivals in the UK 
are having to sell at a loss to 
win market share. Redland's 
option to sell its share of its 
plasterboard venture to 
Lafarge currently looks like a 
good deal. Prospects are 
unlikely to improve in the 
short term. The UK construc- 
tion market remains deeply 
depressed and the price war in 
western Europe would appear 
to have some way to run yet. 
BPB has worked hard to get its 
costs down but profits are still 
only likely to about £9Qm for 
the full year compared with 
£ 126.4m in 1989/90. This puts 
the group on a prospective p/e 
of just over 12. 


Capital Radio up 5% to £15.8m 


By Jane Fuller 


CAPITAL RADIO, the London 
commercial radio group, 
increased pre-tax profit by 
more than 5 per cent to 
£15.84 m in spite of a slight 
decrease in advertising reve- 
nue. 

The profit growth in the 12 
months to September 30 1990, 
from £15.04m, was helped by a 
£740,000 increase in interest 
income and by a full-year con- 
tribution of £716,000 from 
Ewart, the independent televi- 
sion studio acquired in June 
last year. 

The group’s turnover 
advanced by less than 3 per 
cent to £37.52m (£36 .57m). Mr 
Nigel Walmsley, managing 
director, said the last two 
months of the year had been 
disappointing, although there 
had been some recovery in 
October. 

Capital Radio, which 
accounted for 92 per cent of 
turnover, increased the audi- 
ences for both its music sta- 
tions, with Capital Gold, the 
“golden oldie” business 
launched two years ago, grow- 
ing from Uftn to nearly 2.5m 
listeners compared with Capi- 


tal FM’s 3.9m. Allowing for 
overlap, Mr Walmsley said 
they reached 43 per cent of the 
10m Londoners, up from 38 per 
cent the previous year. 

To combat the downturn In 
advertising, operating costs 
had been cut by 4 per cent 

A further saving of £400,000 
a year was to come in pay- 
ments to the Independent 
Broadcasting Authority as, 
under the Broadcasting Act, it 
switched to a fixed tariff rather 
than charging a higher rate to 
larger stations. 

Cash rose to £15. 14m, com- 
pared with £8 .79m in Septem- 
ber 1989. Hie sale of a stake in 
a publishing group netted an 
extraordinary profit of nearly 
£800,000. Net assets rose 33 per 
cent to £24 .3m- 

Because of an increased 
number of shares in issue, 
partly reflecting the Ewart 
acquisition, earnings per share 
were I5.6p (155p). A proposed 
final dividend of 3.5p makes a 
total of 5-35p (4.5p). 


• COMMENT 

Although a tough year lies 
ahead for advertising revenue. 


This announcement appears as a matter of record only 

Airfares Properties Limited 
a subsidiary of 
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Ecus 237,000.000.- 


LuxcBtbourg, November 30ih. 1990 


EUROPEAN INVESTMENT BANK 


Capital Radio is in a good posi- 
tion to limit the damage 
through its strong market posi- 
tion. Analysts were also hold- 
ing out some hope of an upturn 
next summer. Even so the 
dominant radio business will 
do well to hold its trading 
profit after a slight fall last 
year. A more positive picture 
comes from the other, albeit 
much smaller, activities. 
Healthy cash generation, the 
benefit of sound investments 
and progress at Ewart should 
produce growth. Meanwhile 
the management has set a firm 
course on cost controL All this 
adds up to a solid outlook for 
pre-tax profit, forecast to rise 
to £165m this year. But the 
opportunities both to gain 
more ground in local radio out- 
side London and to apply, per- 
haps in a consortium, for a 
national station will more than 
make up for any lack of excite- 
ment in the figures. Oh yester- 
day's closing price of 149p (up 
4p), the prospective p/e is 9.4. It 
remains a quality investment, 
although the adverse business 
climate limits the scope for 
short-term progress. 








t 
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Receivable interest boosts 
South West Water to £46m 


By Jane Fuller 

SOUTH WEST Water, one of 
the IQ water companies priva- 
tised last December, increased 
profit before tax by 5.5 per cent 
to £-lti.4m in the six months to 
September 30. 

The growth, on turnover up 
16 per cent to £7l.im, was 
worked out on a pro forma 
basis, assuming the same capi- 
tal structure for the compara- 
tive period as that bestowed at 
the December privatisation - 
notably the £265.9m cash 
dowry. 

The first-half operating 
profit of £26. lm (£2om), was 
nearly matched by interest 
income of £20.3m. Mr Roger 
Furniss. head of corporate 
affairs, said that only £4 .9m of 
the dowry had been drawn 
down so far in spite of the 
group being on course tor 
£120m of capital spending this 
year, a 30 per cent increase. 

Cash management had 
included reinvestment of 
profit, taking out European 
Investment Bank loans at 
favourable rates and arranging 
finance leasing facilities. The 
arrangements meant that fund- 
ing was in place until well 
beyond the half-way stage of 
the company's 10-year Sl.-ibn 
capital spending programme. 

Mr Furniss said the priori- 
ties were to improve the treat* 
ment and handling of waste 
and dean water, with £435m 


earmarked for bathing water. 

The turnover increase also 
reflected the emphasis on rais- 
ing standards at sewage and 
water treatment works. This 
had started in the second half 
of last year, so the difierence 
had shown through in the first- 
half comparisons. 

He said the company recog- 
nised its vulnerability on pollu- 
tion issues, hence the heavy- 
capital spending programme 
and the increased operating 
spending. 

It is one of five water compa- 
nies facing prosecution by the 
National Rivers Authority for 
alleged sewage treatment fail- 
ures. However, on the separate 
issue of water poisoning at 
Camelford, Cornwall, the com- 
pany was free of any liability. 
The residuary authority was 
facing the consequent charges 
and if any penalties arose, the 
Department of the Environ- 
ment would be responsible for 
paying, Mr Furniss said. 

While the group was concen- 
trating on the capital spending 
programme for its core activi- 
ties, it did have other promis- 
ing areas of activity. One was a 
scientific instruments com- 
pany called Phox, bought in 
July, the other was property 
development at sites in Exeter 
and Plymouth. 

The interim dividend is G.7p. 
Mr Furniss cautioned against 


applying too closely the pro- 
spectus formula of one-third 
interim, two-thirds final, 
stressing the word “approxi- 
mately". The figure for 19KJ-90 

was I1.62p. 

Earnings per share were 
35.7p. 

• COMMENT 

While the figures for operating 
profit were in line with expec- 
tations, South West did well to 
improve pre-tax profit by cash- 
ing in on high interest rates. 
Its fund managers achieved 
returns of more than 16 per 
cent on an annualised basis, a 
good performance for non-eq- 
uity income. On the other side 
of the equation, capital spend- 
ing was 60 per cent ahead of 
the first half of last year and 
therefore well on coarse to 
reach the £L20m target. Pre-tax 
profit for the current year is 
forecast to reach £87m, giving 
a prospective p/e of less than 4 
on yesterday’s close of 254p for 
the partly-paid shares, a pre- 
mium of 84p over the two paid 
instalments. But most impor- 
tant is the dividend which is 
forecast to be 20J.p. a prospec- 
tive yield of 10.6 per cent. If 
South West continues to man- 
age its capital spending well, 
and it is still early days, the 
upside is that its yield can be 
about 10 per cent better than 
others in the sector. 


UK COMPANY NEWS 

Bad debt provision 
cuts Royal Bank of 
Scotland to £241m 


By David Waller 

THE LEVEL of provisioning 
for bad and doubtful debts at 
the Royal Bank of Scotland 
more than doubled in the sec- 
ond half of the year to end-Sep- 
tember, compared with the 
first six months of the year, 
leading to a 28 per cent oil in 
underlying pre-tax profits for 
the 12 months. 

Stripping out the contribu- 
tion from property sales and 
exceptional items, the banking 
group’s pre-tax profits fell from 
£336m to £24lm for the year. 

The main reason for the fall 
was an Increase in bad debt 
provisions from £38.1 m to 
£193. 8m for the year as a 
whole. The provision for the 
second half was £i36m against 
£57.8m for the first six months 
of the year. 

Despite this, the directors 
are recommending a final div- 
idend of 5.6p which makes a 
total payout of 8.4p a share, an 
increase of nearly 17 per cent 
on the 7J2p paid in 1989. Sir 
Michael Herries. chairman, 
said the increase reflected the 
group's sound capital ratios 
and general financial strength. 

The results benefited from 
the group laying off some of its 
exposure to less developed 
country debt. This led to a 
£20.8m release of exceptional 


provisions made in previous 
years, which helped reported 
pre-tax profits rise by 143 per 
cent to £263 An for the year. 
Earnings per share after excep- 
tional items rose from I9.9p to 
2ULp, covering the dividend 2J5 
times. 

A bad result had been 
widely expected, and in the 
event stockbrokers' fears 
proved overdone. After drop- 
ping in the past few days, the 
share price rose by 5p to 149 p 
against the trend of the mar- 
ket 

The main feature of the 
results was the increase in 
the bad debt provision. While 
this reflected the general 
deterioration in the state of 
the economy, the bank said 
approximately half the provi- 
sion reflected the group’s 
exposure to a “handful** of 
companies which have col- 
lapsed during the past year. 

The bank refused to name 
the individual cases, but City 
analysts estimated that its 
exposure to Lowndes Queen- 
sway, the retailer which went 
into receivership earlier this 
year, was £40m, and £20-£30m 
to British & Commonwealth, 
the financial services group 
now in administration. Profits 
before these provisions were 






Ml to- V-"- 

All smiles in the boardroom - Sir Michael Herrie s (lef t) chairman, with chid executive Charles 
Winter (centre) and George Younger, deputy chairman 


up 7 per cent. 

Total assets grew by 10 per 
cent to £30.1bn, but Mr 
Charles Wintour, chief execu- 
tive, said the poor economic 
climate would make it hard to 
grow the loan book. At the 
same time, costs had risen 
and the bank was baring to 
finance non-performing loans 
and interest-bearing current 
accounts. 

In a difficult year for corpo- 


The Royal Bank 
of Scotland Group pic 


“The Group’s profit before taxation amounted to 
£262.2 million, after including an exceptional 
credit of £20.8 million for the release of some of 
the exceptional provisions for rescheduling country 
debt made in the past.” Sir Michael Herries, Chairman 


PERFORMANCE 

The deterioration in the U.K. economy, 
which intensified rapidly in the second 
half of our year to 30th September 
1990, adversely affected a large number 
of the Group’s corporate and personal 
customers. As a result, it has been 
necessary for us to increase our 
provisioning for bad and doubtful debts, 
particularly in respect of corporate 
customers. The continuing economic 
downturn has also had a detrimental 
effect on our ongoing banking business; 
lending growth is inhibited, restricting 
related fee income, the environment for 
investment banking is very difficult and 
higher inflation is exerting pressure on 
costs. Against this background, the 
Group's profit before taxation amounted 
to £262.2 million after including an 
exceptional credit of £20.8 million for 
the release of some of the exceptional 
provisions for rescheduling country 
debt made in the past, 
in addition, the disposal of an 
investment in an associated company at 
a profit contributed to an increase of 
£46.5 million in profit attributable to 
ordinary shareholders of £193.6 million. 


FINANCIAL HIGHLIGHTS 


Results for the year 
to 30th September 


Profit before exceptional items 

241.4 

336.5 

Profit before taxation 

262.2 

228.2 

Profit attributable to 
ordinary shareholders 

193.6 

147.1 

Retained profit 

130.2 

92.4 

Total assets 

Total shareholders* funds 

30,096.0 

1,508.4 

27,435.7 

1,410.7 

Earnings per 25p ordinary 
share 

21. Ip 

19.9p 

Dividends per 25p ordinary 
share 

8.4p 

7.2p 

Dividend cover (times) 

2.5 

2.8 


been achieved without any marked 
deterioration in capital adequacy ratios. 
Goth the risk adjusted capital ratio and 
the equity to total asset ratio remain 
strong at 11.6 per cent and 5.0 per cent 
respectively. 

DIVIDEND 

The directors have recommended a final 
dividend on the ordinary shares of 5.6p, 
which, together with an interim dividend 
of 2.8p, will give a total for the year of 
8.4p (1989 - 7.2p) t an increase of 
1 6.7 per cent on the previous year. Over 
the past five years, the ordinary 
dividend has grown at a compound 
annual rate of 18.2 per cent reflecting 
the strength of the Group and the 
board's policy that shareholders should 
continue to benefit from the Group’s 
achievements. Once again, at the annua) 
general meeting, we intend to seek 
approval to offer new shares in lieu of 
the cash dividend. 


OUTLOOK 

Change wifi undoubtedly be a dominant 
factor during the 1990s and will bring 
both opportunities and challenges. The 
future of the Group will depend upon 
the ability and enthusiasm of our staff to 
take opportunities and meet challenges. 
1 am confident that we have able staff to 
manage this change with foresight and 
humanity. 


rate finance, the profits con- 
tribution from Charterhouse, 
the merchant banking subsid- 
iary, dropped from £53.4m to 
£47 .9m - an encouraging 
result under the circum- 
stances. the bank said. 

There was an extraordinary 
profit of £3<L6m arising from 
the sale of its stake in York- 
shire Rank, 

Separately yesterday, TIBS 
said it had terminated negoti- 


ations to buy BankWorreHtcr 
Corporation, a New Eng fond 


These were started in Feb 
ruary, but the chairman 
yesterday economic eondi; 
tlons In New England hna 
deteriorated since then, and 
the price of $149m f£76m> ih---- 
c U 8 S o rf 
at the time was no longer 
appropriate. 

See Lex 


Rise in oil price helps lift 
Premier profit by 56% 


By Richard Gourlay 

PREMIER CONSOLIDATED 
Oilfields, the independent 
exploration company, yester- 
day announced a. post-tax 
profit of £3 2m for the six 
. months to the aid of Septem- 
ber, up 56 per cent 

The result was helped by an 
increase in production and the 
rise in the sterling price of 
crude oil. 

Turnover rose 72 per cent to 
£l4.1m, reflecting a 30 per cent 
rise In production to 6.700 bar- 
iris a day and a 32 per cent 
increase in the sterling oil 
price to E1L33. 

Premier benefited from only 
one month of higher oO prices 
during the period following the 
Iraqi invasion of Kuwait on 
August 2, but the present half 
was likely to see . further 
improvement is profitability, 
said Me Roland Shaw, chair- 
man. 

During the period. Premier 
faced a higher tax chaige. as a 
result of the increased produc- 
tion and incurred net interest 
charges of S266JQ0A, comp are d 
with £L2m received, reflecting 
the interest payable on the 
£28m bond Issue raised in Feb- 
ruary. 

In June, Premier paid £32m 
in its second and last payment 
for its share of Wytcfc Farm. 


Dorset. Europe’s large*: 
onshore development, in which 
it has a 12L5 per cent interest 

Wytch Farm has been pmdu 
ring at more than 70,000 bar 
rels a day, following problem?- 
•rith gas flaring which saw 
output cut to about 30,000 bar 
iris. BP. the operator, hay ;u%x 
submitted a Mil to Parliament 
far approval to develop a cus- 
tom-built island in Poole Bay 
far offishore development. 

. Mr Shaw blamed the desul- 
tory. performance uf the share 
price since the Iraqi invasion 
on an ’’artificial market'’ fol- 
lowing the placement of Bur 
mah CastraTs 29 per cent stake 
In Premier. 

Since August 2, Premier's 
share price has slid from about 
SSpta 73p, pertly because of 
Kfelnarort Benson's failure 
August 6 to place the stake. 
This red. to large losses lor 
Kfeinwort and an overhang sf 
shares which depressed the 
market even, after it was 
finally placed on October 17. 

Yest e rd ay the shares closed 
unchanged at 73p. 

“We believe it will take some 
time for the market to shake 
out and for the shares to climb 
bock to levels which represent 
the real value of the company." 
Mr Shaw said. 


Ascot In £14.5m market placing 


A new investment, trust, 
specialising in UK smaller 
companies. Is being launched 
via a placing on the main mar- 
ket, writes Philip Coggatt. 

Aberforth . Smaller Compa- 
nies Trust •- Ascot for short - 
is aiming to raise £14J5m, after 
expenses, with a placing of 15m 
shares of lOQp each. The shares 
are being issued with warrants 


attached, on a one-for-five 


Each warrant entitles the 
hofider to buy an Ascot shore at 
lQOp between 1992 and 2003. 
Trustsissne warrants to try to 
narrow the discount to net 
assets at which shares trade. 

The -financial adviser and 
sponsor of the Issue Is James 


_ us. $100,000,000 

First Bank System, Inc, 

Floating Rate Subordinated 
Capital Notes Due 1 997 


Interest Rate • = „ 
Interest Period 

Interest Amount per 
U.SI $50000 Note due 
28th February 1991 


(SOTto per annum 
30th November 1990 

28th February igg-j 


U.S. $7,078.13 


Credit Suisse First Boston Limited 
Agent Bank 


U.S. $250,000,000 
Itegie des installations olympiques 

Floating Rate Notes Due November 1994 
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BANKING AND BEYOND. 


TSB Group is more than a major dealing bank. 

Our business also spans corporate banking, merchant 
banking, life assurance, general insurance, pensions, fund 
management and specialist financial and commercial services. 


TSB Group is one of Britain’s major finanrial institutions. 
Our capital ratios are among the strongest in the 
financial sector Our commitment is to deliver quality and 
value to our customers and to maximize the wealth of 


our L5 million shareholders. 

We shall continue to focus on banking and insurance, 
our core businesses; and to offer our wide range of 
products and services to all our seven million customers. 


ASSETS: /27 biffioo. SHARE CAPITAL AND RESERVES: £1.9 billicra. CURRENT AND DEPOSrT ACCOUNTS: £22 billion. ADVANCES: £16 billion. FUNDS UNDER MANAGEMENT AND ADVICE: £23 billion. 

W 1 T 7 NG- TSB TUfifc; UDT-. TSB Property Services. CORPORATE AND MERCHANT BANKING: HiU Samuel Bank. INSURANCE AND INVESTMENT SERVICES: TSB Trust Company, Hill Samuel Investment Services Group; Bell Uwrie White; Hill House Hammond; 

RETAIL BANTU - Hill Samuel Investment Management Group. COMMERCIAL: Swan National: Noble Lowndes; Weseol International Marine Services. 
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U.S. $50,000,000 

CS First Boston, Inc, 


Floating Rate Subordinated 
Notes Due 1994 


WHAT ON EARTH 
WOULD YOU 
LIKE TO KNOW 


ggppsgs.. 


Interest Rate 


per annum 


Interest Period 


Interest Amount per 
U.S. $50,000 Note due 
31st May 1991 


30th November 1990 
31st May 1991 


hs& 


728k 


i^EWOMARKf) 


U.S. $2,117.01 


Credit Suisse First Boston Limited 
Agent Bank 




U.S. $125,000,000 




BANK OF BOSTON 
CORPORATION 

Floating Rate 

Subordinated Notes Due 1998 




Issued 26ih Auoust 1986 


Interest Rate 
Interest Period 


Interest Amount per 
U.S. $50,000 Note due 
28th February 1991 


8.4875% per annum 
30th November 1990 
28th February 1991 



U.S. $1,060.94 


Credit Suisse First Boston Limited 
Agent Bank 


CORPORATE SECURITY 


The FT proposes to publish this 
survey on December 13 1990. It 
will be of particular interest to 
the tens of thousands of 
Directors & Managers who 
make decisions regarding the 
purchase of security services who 
are also regular FT readers. If 
you want to reach this important 
audience, call Jessica Perry on 
071 873 4611 or fax on 071 873 
3062. 


FT PROFILE IV [tarl of (be Financial Timn Group 


Com perry . 


Telephone. 


My Organisotion'i Business is 


f4o of j I j ] j | FT PROFILE, PO Box 12 

employees. I (under 50 L — ( 50-100 I — I IM+ Sunbury-on-Tliamos 

I already 1 [ — | Midifles«xTWT67UD 

use online ! 1 Yes 1 1 No Tel 0932 761444 


Tel 0932761444 


FT SURVEYS 


FT 


BUSINESS INFORMATION 


KFTim 11/901 


WHICH FT DIARY WILL YOU 
CHOOSE FOR 1991 ? 




The FT Desk Diary is an invaluable aid to 
good management. Not only does it make day-today 
planning simpler and more efficient, ilk also 
indispensable as a permanent ready -reference 
source. In bet, ilk like having an international 
business database on hand whenever you need 
it. All information has been meticulously xj| 
researched with everything easy to Ond^^Hp 
and dearly laid out - just as you would 4 jg|r «? 'j 
expect from Europe^ leading business 
newspaper, the Financial Tiroes. After 
ail, our reputation has been founded on interpreting 
the needs of business people everywhere. 




THE CONTENTS THAT MAKE IT MORE THAN A DIARY. 

Business Directory. Stock Market glossaries and top 100 international 
banks. Badness TtnreL Surveys covering airports, car hire, hotels, visa and 
currency regulations. Statistics and Analysis. Graphs showing major International 
indexes. Detachable thumb-indexed address/teleptaoue directory. 

Diary Section. Runs from 3rd December 1990 - 2nd February 1992 and 
shows a week to view, international public holidays, number of days passed and left 
in the year -together with tax and calendar week numbers Plus four months of the 
1991 calendar on each page. 





THE DIARY OF THE YEAR IN THE BINDING OFYOUR CHOICE. 

To match individual tastes and budgets, there's a selection of cover bindings 
to choose from - rich black leather, burgundy handed leather or black leathercloth. 

THE CHAIRMANS SET 

A desk and pocket diary set bound in rich brown leather, finished in fine gold 
tooling and complete in its own presentation box. Whether you give it to say ‘thank 
you" or keep it for yourself, Itb sure to impress. 

THE PAGE .4 DAY FT PINK DESK DIARY. 

Equally at home on a desk or in a briefcase, the FT Pink Desk Diary 
with its innovative format gives you ample space for each day's notes and 
business expenses. It Is covered in black banded leather. 


LARGE ORDER DISCOUNTS. 

Furthermore - order 25 items or more from the FT Collection and you wili 
qualify for discounts of up to 25S&. 




Contact us now on 071-799 2002 for more details on our business 
gift services, or write to Ft Collection, FT Business Information Ltd., 
50-64 Broadway, London SWIH ODB. 


|~FOR YOUR FREE FT COLOUR BROCHURE RING 071-799 2002 NOwi""| 

I ORDER FORM Ploaao ration to: 7iom I 


mb THE FT APPOINTMENTS DIARY. 

A Its unique two days a page format is dhrded into 
j; > A hourly time segments. Il is covered in black simulated 
leather with matching ribbon and plush cream 
paper with gUt edging. 

THE FT PERSONAL ORGANISER. 

Beautifully produced with a black or burgundy leather 
cover. It includes a forlnight-to-vtew Diary, Notes, Expenses, 
Addresses and Information (maps, UK and 
overseas business centres guides and other useful facts). 

Refill pa*s available. 

FT COLLECTION - 
A QUALITY PROPOSITION. 

What weVe shown here Is but a small sample of 
the wide range in the FT Collection, so why not send 
for the FT Collection colour brochure and see for yourself - it is packed with 
many invaluable business essentials from diaries to document cases. Contact 
us now on 071-799 2002, or write to FT Collection, FT Business Information 
Ltd, 60-tt Broadway, London SWIH ODB, or send your business card. 

FIRST IMPRESSIONS THAT LAST 
‘ AH items will be doubly welcome if they a re personalised with initials 
and/or surname In high quality, long-lasting, gold blocking. Its this kind or 
personal touch that enhances the pleasure and worth to the user. 

THE wn Rf.D'S MOST APPRECIATED BUSINESS GIFTS. 

Our business gift services include • Gold blocking 
of your logo • UP to eight publicity PW» ** J™ 

and personal organiser • Direct despatch <d W* 
the recipients together with your compliments slips or 
greetings cards • Samples. We will even reserve your 
choice of FT Collection gifts if you art unable to finalise 
your gift list early In the year. 


ORDER FORM Ptoaae return to: 

Ptwna tick KrpticvM. T=T Collection. 

□ PteJaa w ndntiBwFl'CoOiialonBiocnOTawaOriWifciin. FT Buslneaa Information LKL. 
O laminunmaartuanginrrT CVi B cao rmsoutnntQflrt. 50-64 Broodway. 

pmnMmmaMnia London SWIH ODB. 

□ » ftuca a Irm onVr m OrUiMtl TM: 071-798 2002. 

Urn, IWax: 927282 FWnM a 

Pax: 071 -7992268. 


Mow lo complete yovr enhm 
l. indicate trn quanotv and type ol dory 
andttr organiser 

£ todkartnowr many items youweh M tan* 
gold bfo«fcad mm rout initials and/or 


leone I pwduct 


iw cMtoea I | 

r-mOwfthr 107 M I j 110 S3 j ' 

im je-lpODBuPaOilQMiP BWl ST* 

^^ i ageQjr,.biifaM'aiMnowi«jei«»i »n I7<8 t 

-mm. DM* Duty WS.' SB I 

am rTPWHWttOny 23 M »m~ 

re aeegmmiwEWr <385 HW __ __ 

pscawwiBtits i __ i 

mine BmoiiMVw aen nm 1 

.» w BmMWvmw an n <o oa ~ _ 

eensomusanou 

-■« tmmin <*' i M I 

Tm I ine«wma3i»n«n^ | 3*5 3«? | |~* 

MMinMarillMialMiiwllM 

TMOimimriewn»iai l wi— 

HOWTO KY. 

8t phOnE Vxea<|Mr I, r t >eAiunE^paeii9«uii>iManai,i3a01Can)iMBr 
UmOTi ™ 22» 

arnw. timmuaa fci., e* 

cn'oOiwlintnntzu 

BTUn. deems iwm tow pjimvn m me JOOma 

tme awvtnM. p^QMKSTTaaSiVKS Wjmawiue" 

Tick Havem ■( PajiMnt 


RESTOetwOqLP t ; 
leslPr^ [ min. lorrf 


» LJ« 

I i ~ 

anfrTBW t_ 
piutis^tfATiuKcnri t_ 
tm t 



S 071-799 2274 


rr HMHir-. WM-Hiw ^ in»lrmlO».-S.»»tO W Saer Bil* Bn«r 


For further Information on business gift orders 
I please ring 071-793 2002. 


9>P!NC rote 5T, EAST LontWD. i-oas. Oiart- 
toeaoom. 30 miik/aa 
c-’v era-) v/fort. Most End FeteM 
M’-»a Ml! 


HTaMOArt M. cwtatawa • 

tastntuny wm. i«“4y M nw/n f' 

iiaowrt LancTcw Cdm ci-.WC pec 
mCWh-OBt W TTfA 


V »«H" , L*3 pndJ .’MW Lir: ■ 

•at n.’ >re. p i'* tallies *2^ 
c.-y 


qaWpi.w — . 

•Cr- JJCf ? ■ Tp 07! ’S3 


FRIDAY NOVEMBER 

financial time- 

UK COMPANY NEWS — 


30 1990 


Off-peak power to offset 
costs of pylon agony 

Clare Pearson on South Western, ‘hard to call’ 

T HERE IS a famous story corrosion. Most projections are f 

told about South West It was partly thanks to this stronger-than-average ee 
era Electricity. refurbishment programme that comic growth in tne rog* 


Everyday you have an array of questions which need answers. 
You need to know Ihe background to issues in the news, 
companies, personalities - hundreds of different subjects. How 
do you research them off? 

FT PROFILE is an online database that makes it easy! You can 
track down the answers you need in seconds from newspapers, 
newswires, business magazines, company reports and 
specialist market research. Millions of articles from leading 
publications like the Financial Times, The Guardian and the 
Associated Press newswire are available instantly. 

If you would like lo know more about ihe range of information available, 
telephone FT PROFILE an 0932 761444 or complete and return this coupon. 


T HERE IS a famous story 
told about South West 
era Electricity. 

One night during the winter 
of I9tfr6 demand for the com- 
pany's electricity distribution 
system peaked at 1.3Q am, 
when most of its customers 
were In bed. 

This strange situation 
resulted from a concerted 
effort to sell electricity for off- 
peak heating; it proved almost 
embarrassingly successful 
when a huge uplift In demand 
occurred at a time when the 
system was unprepared for it 
To this day, the company 
has an unusual load curve. But 
it Invented a means of stagger- 
ing de mand by providing cus- 
tomers with electricity in two 
tranches during the night con- 
trolled by teleswitches. These 
have now been installed in 
about 60,000 homes In its 
region. 

This imaginative i d e a , which 
has since been copied by other 
companies, helped South West- 
ern claim a share of the house- 
hold central-heating market 
which is about SO per cent 
higher than the national aver- 
age. 

That is particularly signifi- 
cant for the company since, 
after Seeboard, it makes pro- 
portionately more of its sales 
to domestic customers than 


any other regional company. 

Unlike south-east-based See- 
board, these customers are 
sparsely scattered over the 
long narrow peninsular of 
Devon and Cornwall, the Isles 
of S cflly and parts of the coun- 
ties of Somerset, Dorset and 
Avon. 

Reaching across this terrain 
requires long stretches of over- 
head line. Mr John Seed, man- 
aging director, says: “South 
Western has the highest invest- 
ment in terms of assets per 
customer of any of the compa- 
nies." 

Being never far from the sea, 
the system is particularly 
exposed to the batterings of the 
elements. The company is cur- 
rently engaged in a big pro- 
gramme to refurbish it, replac- 
ing aluminium with copper 
which is more resistant to salt 


Porter 
Chadburn 
11% ahead 


Jarvis Porter up 
29% to top £lm 


Jarvis Porter, the Leeds-based 
labels printer, lifted pre-tax 
profits by 28 per cent from 
£873,000 to £LL2m in the six 
months to August 31. 

Margins were improved with 
operating profits ahead at 
£1.26m (£1.08m) on turnover 

down at £14J22m (£15-38m). The 
taxable figure was helped by 
lower net interest payable of 
£138,000 (£206,000). Earnings 
rose lp to <L5p and the interim 
dividend Is held at 1.4p. 

The company said that capi- 
tal expenditure in the current 
year would amount to just over 
£3m- Its major customers con- 
tinued to be brand leaders in 
the wine, spirits, food, toilet- 
ries and pharmaceutical indus- 
tries and were better placed 
than most to weather the cur- 
rent economic climate. 


Hunter Saphir rises 
51% to £3.51m 


An exceptional profit of £2. tin 
helped Hunter Saphir increase 
its taxable profits by 51 per 
cent from £2 .32m to £3 .51m in 
the 28 weeks to September 8 
1990. The item represented 
insurance receipts In respect of 
assets destroyed in a fire at 
replacement value. 

The blase occurred at the 
British Pepper and Spice fac- 
tory at Northampton in June 
1989. 

In the period under review, 
the food group, in which Beris- 
ford International has a 20 per 
cent stake, acquired Euroma 
Holdings, a Dutch herb and 


corrosion. 

It was partly thanks to this 
refurbishment programme that 
South Western managed to 
obtain generous scope to 
increase prices in the core dis- 
tribution business In negotia- 
tions with the government ear- 
lier this year. 

Its X factor, part of a for- 
mula whereby distribution 
prices can be raised in relation 
to inflation, was set at 2.25, 
wfflwh Vghgr than that of Lon- 
don, Eastern, Seeboard and 
Southern. 

Mr Seed says the X level also 
reflects the company’s record 
on growth In distribution load, 
which historically has been 
less impressive than that of 
those companies more sensi- 
tive to growth in the economy. 

However, the picture of 
South Western as “out in the 
sticks" can be taken too far. 
Recent years have seen com- 
mercial businesses develop 
rapidly in many of its cities - 
most especially Bristol to 
which financial services com- 
panies such as Lloyds Bank 
have relocated. 


Most projections are for 
stronger-thau-a verage eco- 
nomic growth in the region 
during the 1990s, and South 
Western intends to respond, to 

this. 

Mr Seed says “We are now 
directing our marketing effort 
Tnnf-h more to commerce and 
industry, which , perhaps have 
art been given proper atten- 
tion in the past," . 

The wmipany is also keen to 
develop non-distribution, busi- 


II is one cf those companies 
most likely to get involved in 
generation in the future. Along 
with three others. It has con- 
tracted to purchase power from 
the new station bring built by 
Enron at the ICI p l a nt on Tees- 
side. It has an option to take a 
shareholding of op to 7.69 per 
cent in the plant which if exer- 
cised. will cost it up to £15ni- 
It has also been working 
hard on its appliance retailing 
business. It now has three 
superstores and was the first of 
the regional companies to open 
such an outlet, in Bristol in 
December 1988. 


Customer breakdown of 
Sooft W«Am(%) 


bxSuatrrfK) 


Domestic 

Commercial 

Industrial 

Other 
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South Western 
Electricity 















BIB Nkd : . scope to Increase 
prices in distribution 


NEWS DIGEST 


PORTER CHADBURN, which 
has interests in consumer lei- 
sure products, packaging and 
distribution, improved pre-tax 
profits by 11 per cent from 
£3 .33m to £3.68m for the six 
months to September 30. 

Mr Raymond Dinkm, chair- 
man and chief executive, said 
the results had been achieved 
in difficult trading conditions. 
Looking forward, he said the 
depressed state of the UK and 
US business environments, 
would inhibit the company’s 
rate of growth. 

An interim dividend of 0.8p 
(0.725p) has been declared, pay- 
able from reduced earnings per 
5p share of 4-08p (4J58p). 

Group turnover increased to 
£55.71m (£46. 68m) and the tax- 
able result was after higher 
interest charges of £774,000 
(£434,000). 

An extraordinary credit of 
£989,000 (£83,000 debit) repre- 
sented profit on the sales of the 
engineering and plastics divi- 
sions less abortive acquisition 
expenses. 


spice company. 

Turnover in the half year 
totalled £101.08m (£72 .93m), 
while operating profit nearly 
doubled to £&14m (£3 .32m). 

Interest payable rose to 
£2.63m (£996,000) - partly 
because of a £l0m bridging 
loan - and after estimated tax 
of £913,000 (£825,000) earnings 
per share were 9.47p (5.01p) 
basic and 8.42p (4Jp) fully 
diluted. 

There was an extraordinary 
credit of £8J9m (£884,000 debit) 
arising from disposals, which 
included Northffaet and Lon- 
don Colney depots. 

The Interim dividend is 
maintained at L35p. 


Sidlaw £5.25m buy 
expands packaging 


Stocklake improves 
11% to £2«81m 


Sidlaw Group ended the year 
to September 30 with ta xable 
profits down 5 per emit from 
£7.lm to £6.73m, but Mr Digby 
Morrow, chief executive, said 
the performance be d strength- 
ened noticeably in the second 
half and prospects for 1991 
were encouraging. 

The company, which is 
involved in textiles, oil services 
and packaging, also announced 
the acquisition of MCG Venus 
Packaging, from Wassail, for 
£5-25m cash. Of this, £2.16m 
was for the ordinary shares, 
£I-54m for property and the 
balance in settlement for inter- 
company debt 

Sales in the period under 
review fell from £73. 11m to 
£71.02m. Earnings per share 
came through at 15.6p (17.4p). 
The final dividend is being 
increased to 5p, mawng a total 
of 8p (7.7p). 


Stocklake Holdings., the distri- 
bution and stockholding group 
with fofarrofai in the UK, Can- 
ada, Africa' and Eastern 
Europe, achieved an 11 per 
cent Improvement in pre-tax 
profits in the six mon t h” to 
September 3d. 

On turnover ahead from 
£18m to £19.62m the taxable 
result rose from £2 .53m to 
£L8lm. The company sa id that 
the recession already evident 
In the UK and many of its over- 
seas markets had not as yet 
affected the group’s b usiness es. 

E a rnin gs per share improved 
from 31.3p to 33.6p and an 
interim dividend of §p (7.5p) is 
declared. 


ABI Leisure’s £5.9m 
in line with forecast 


Reduced profits at 
Osborne & Little 


Reduced pre-tax profits of 

£518,000, compared with 


The maiden preliminary 
results from ABI Leisure 
Group, manufacturer of tour- 
ing and static caravans, reveal 
an advance of 38 per cent in 
taxable profits to £5 An in the 
year to August 81, on turnover 
up 13 per cent to £64.0lm. 

Mr George Shiels, chairman, 
said that in the touring cara- 
van and leisure home 


BANOUE NATIONALE 
DE PARIS 

ECU 100.000,000 FRNduelS 


Noth* Is haraby tfven that ihe rats of 
inwest for tho period from November 
$M\. 1690 to February 28!fr, 7997 has 
been fixed mioja per cent The 

coupon amount due far «s period u 

ECU 256 ,25 per ECU 10.000 
denomination and is payable on the 
payment dan February 28ft, 
1991. ' 



European Investment 
Bank 


Yen 35,000,000,000 
Floating rate notes 
due 2008 


THE FISCAL AGENT 
j BANQUE NATJONALE DE PARIS 

(LUXEMBOURG) SA. 


CLUBS 


Notice is hereby given tint 
the notes will bear interest 
at 8.27188% per annum from 

30 November 1990 to 31 May 
1991. Interest payable an 

31 May /99/ will amount to 
*n 2.090.947 per Yen 
50.000.000 note. 


Agent: Morgan Guaranty 
Trust Company 


” S ■KCSg. g!-' - 

Iron 10430 Bln Olsen Supper 
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privatisation 


SSbSSra* the 
Srftd^ritches, as part of a 

rtSard of innovationthat has 

though we have kept a rather 

low public profile d fg 8 - 
However, opinion m the CHy 
is divided on how 

to put in the management 
team headed by MrBjJJj 
who joined from Seeboard in 

19 ^l' think this is one of the 
hardest companies to caU. 
says one analyst. Itou 
say they were given a kteR- 
start in the X negotiationSjbut 
I don’t know how much credit 
to give them for that." 

As one of the smaller compa- 
nies, with relatively few shares 
to sell South Western should 
achieve a firm performance on 
flotation as long as subscrip- 
tion by local customers turns 
out to be as enthusiastic as is 
expected. . t , 

The shares have been priced 
to give an initial gross divi- 
dend yield of 8.44 per cent, 
almost bang in the middle of 
the range for the 12. Longer 
term, that may be a difficult 
pAiritinn from which to grab 
investors' attention. 


PubflcaBon dates of 
previous prof ilea 

■tarn Oct 9 

_ _ aboard Od IB 

Saudi Wate* Oct 23 

Nofwub - Oct 30 

Southern Nov 8 

m wah . Nov 13 

■Stain ' Nov 16 

adon ' Nov 20 

ifesNrv Nov 23 

st Midlands Nov 27 

dtandr Nov 29 


London 

Yorkshire 

East Midlands 


This is the last qf the 12 profiles 
Of the regional electricity com- 
panies. 


£730,000, were announced by 
Osborne A Littie,.tfae wallpaper 
and furnishing , fabrics group, 
for the half year ended Septem- 
ber 30. 

Turnover improved from 
£647m to £9.16m, with overseas 
sales representing 65 per cent 
of the total. 

Sir Peter Osborne, rite chair- 
man, said, the depressed UK 
market was tho prime cause 
for the decline In profits. 

The interim dividend is 
maintained at 2p on lower 
earnings per share of 4.46p 
(&57pX 


/i peraHong gnh< yfamri| »1 progress 

had been achieved in -the UK 
ahd European marimts. But the 
difficult trading' conditions 
which affected the final 
TnnnthH of the fomnrifll year 
continued to prevail. 

Earnings improved from 
lL6p to ISp 'after tax of £2.l5m 
<EL59m); a final (SYldend of 
3*lp has been recommended, as 
indicated in the prospectus, 
representing an annualised 
dividend of 4.7p. . 


PJ Carroll back In 
Mack with I£5.3m 


FJ Carroll & Co, the Irish 
totmcco manufacturing, aqua- 
culture and direct marketing 
group, is back in the black 
with a pre-tax profit of B&31m 
(£4JS4m) for the six months to 
September 30. This compares 
with a loss of for the 

corresponding period of the 
previous year and a loss of 
I£12.05m for the 18-month 
period to March 31 1990. 

Earnings per share wore &3p 
(losses 2 .^j) after tax of 
12451,000 U£8t? c QQ0 credit); but 
no interim dividend is bcdng 
paid. Canon paid B^p a share 
for the 18 months to Marcb. 31 
passing tiie ffoal payment 


26%.atotce.for 
Morrison Constn 


Mmrison Canstructkm, the prir 
vately -owned, construction 
company.- which operates in 
Scotland _vand- -northern 
England; .lifted pre-tax profits 
26 per emit to £2.7m for the half 
year to ; September 30. Sales 
rose by 7 per cOht to £88.4m. 

hi 1989 Mr Fraser Morrison, 
chairman,- and bis family.-, 
acquired the outstanding 80 
per cent, of Morrison from 
Charter Consolidated, from 
which they also bought Stand 
Canstructkm and Biffis WaE, 


ALCAN ALUM WiUM LTD 

..USD 200 Miffion Note. 

Issuance Fac#ty : 
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Dawson down to 
|17.32m and 
outlook uncertain 


By Alice Rawsthdrn 

DAWSON INTERNATIONAL 
the Scottish textile group 
which is struggling against 
intensely competitive trading 
conditions in the US mr 
yesterday announced a fall in 
pre-tax profits from £23.49m to 
El7-32m in the six months to 
September 30. 

Mr Ronald Miller chairman, 
described the state of the tex- 
tile marhet as unprecedentedly 
difficult He said Dawson 
emerged from a tough first 
quarter into a slightly better 
second quarter and the outlook 
for the full year was stffl very 
uncertain. 

The interim dividend is 
being maintained at 2.9p, 
despite a fall in earnings per 
share to 7p (9.Tp). 

Dawson, -which is best 
known for its Pringle and Bal- 
lantyne luxury Scottish, knit- 
wear but makes -half its sales 
from its interests in the US, 
was also adversely affected by 
the decline of the dollar 
against sterling. 

Group turnover fell to 
£213. 76m (£241. 92m) and oper- 
ating profits to £2l.8lm 
(£28. 36m) in the first half 
because of declining' demand 
in nearly every division. US 
turnover mustered a modest 
increase in real terms but the 
fall In the dollar erased 
£l0.63m from overall turnover 
and £800,000 from pre-tax 
profits. 

The weaker dollar did, how- 
ever, help Dawson to reduce 
interest payable, given that 


most of Its long term debt Is 
in dollars. Interest accounted 
for £4.48m (£4JB7m) and year- 
end gearing was expected to 
foil from 40 to 30 per cent. 

In the UK, Dawson suffered 
from weak demand for knit- 
wear and sp inning - it was also 
hit by a combination of sup- 
ply problems and falling 
demand in cashmere. In the 
US, it was affected by the 
fragile state of the highly 
leveraged retail sector and by 
production problems in its 
fleecewear companies. 

• COMMENT 

The stock market is now so 
ixmured to poor results from 
textile companies that this 
decline in Dawson's profits 
was scarcely a surprise. The 
shares, worth more than 200p 
a year ago, actually rallied by 
2 p to I33p yesterday. There is 
no real hope of recovery in 
the UK, for the foreseeable 
future at least, although Daw- 
son has made some progress 
in its efforts to revitalise 
Pringle and Ballantyne. The 
picture in the US is more 
mixed. Capital expenditure 
has peaked, but the prospects 
for demand are as precarious 
as ever. In any event the 
de clining dollar should knock 
another chunk off profits in 
the second half. All in aQ ana- 
lysts are bracing themselves 
for another foil in profits to 
£31m for the full year leaving 
the shares to langniah on a 
prospective p/e of 9%. 


Polly Peck administrators 
settle differences with bank 

By Raymond Hughes, Law Courts Correspondent 


CREDIT DU NORD, part of the 
Paribas h anking group, has set- 
tled its differences with the 
administrators of Polly Peck 
International on undisclosed 
terms. 

In the High Court yesterday 
Mr Justice Morritt dismissed 
by consent the bank’s claim for 
orders against the administra- 
tors relating to its potential 
exposure under two standby 
letters of credit issued at. Pony 
Peck’s request earlier this 
year. Each side will pay its 
own legal costs. 

The letters of credit were 
directed to two suppliers of 
goods to Polly Peck or Vestel, 
its Turkish electronics subsid- 
iary. The bank was concerned 
about its position with regard 
to goods delivered by those 
suppliers since the administra- 
tion order was made on Octo- 
ber 25. 

Mr John Lindsay, QC, for 
Credit Du Nord, told the judge 
that a press report had 
suggested that the bank had 
criticised the administrators. 


That was not the case. 

“The bank was simply tak- 
ing what steps it could to clar- 
ify what its position is in the 
administ ration and what its 
potential exposure Is. 

“We are grateful for the 
steps taken by the administra- 
tors to reduce that exposure 
and are happy pnbllcly to 
acknowledge the position," Mr 
Lindsay said. 

When the 'hearing began on 
Wednesday Mr Lindsay had 
said that Polly Peck’s business 
was being managed by the 
a dminis trators in a manner 
that was unfair ly prejudicial to 
the bank’s interests. 

The administrators, Mr 
Michael Jordan and Mr Rich- 
ard Stone, of Coopers & 
Lybrand, Deloitte, and Mr 
Christopher Morris, of Touche 
Ross, would not tell the bank 
whether any payments it had 
made for post-administration 
deliveries would be treated 
as administration expenses 
and reimbursed, Mr Lindsay 
said. 


Kembrey at £0.53m 
as it reorganises 

Kembrey, electrical and 
electronic supplier, reported 
ore-tax profits of £530,000 for 
he six months to September 
28, against £352,000. 

Mr Bob Borns, chairman, 
said fixe results were achieved 
in turnover slightly Iowa* at 
E9.5m (£9.6 Im) in a period 
which was traditionally slow 
for the group. Earnings per 
share came out at l-2p (0.9p). 
rhe company hopes to be able 
to pay a dividend at the end of 
the year. 

Kembrey The company 
reversed into the USM-quoted 
Coated Electrodes last year. 
Since then a number of loss- 
making businesses have been 
sold, borrowings have been 
reduced from £2. 9m to 
£200,000 and listing has been 

obtained. 


Monntview Estates 

Pre-tax profits of Mountview 
Estates, the property dealing 
group, fell from a depressed 
£4. 7m to £4m over the six 
months ended September 30. 

The directors blamed market 
conditions for the setback. 
Turnover was little changed at 
£7. 12m (£7.17m). Earnings fell 
by 9-8p to 56-8p but the interim 
dividend is lifted 2p to 6p. 


Penny & Giles 

Penny & Giles International, a 
specialist In measuring instru- 
ments, reported taxable profits 
up 6 pea: cent from £L18m to 
£I25m for the six months to 
September 30. 

Sales totalled £15.93m 
(£14-3m). Earnings were 8J2p 
(BJ28p) and the interim divi- 
is raised to L45p (L25p). 
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ICL slips into a kimono 9 but keeps its identity 

Alan Cane on how the computer group will maintain its European links despite the Fujitsu takeover 


I NTERNATIONAL Comput- 
ers (ICL). until now the 
UK's champion in the 
international computer manu- 
facturing game, today becomes 
a Japanese company. 

In contrast to the shock felt 
around the business world in 
July when it became known 
that Fujitsu. Japan’s leading 
computer manufacturer, bad 
agreed to pay STC of the UK 
£743m for an 80 per cent stake, 
today's conclusion of the share- 
holding transaction is likely to 
be a low key affair. 

This is deliberately so. Mr 
Peter Bonfield, who remains 
chief executive and chairman, 
is anxious to emphasise that 
for ICL, “under new manage- 
ment" means for the most part 
“business as usual”. 

Senior executives insist that 
the company Is not becoming 
simply a Fujitsu subsidiary. 
Management direction will not 
change, they say, and the com- 
pany will continue to pursue 
its own business strategy inde- 
pendent of Tokyo. 

ICL will: 

• Raise working capital in 
Europe through its existing 
bank lines of credit rather than 
through Fujitsu and Japanese 
banks. “Japanese money is get- 
ting expensive”, one senior 
manager pointed out “and 
there is no benefit in losing the 
discipline of working within 
European financial con- 
straints'' 


• Raise cash for. and carry- 
out. acquisitions under its own 
steam. 

• Treat Fujitsu as a conven- 
tional trading partner, rather 
than an owner, where large 
transactions are concerned. 
Large transactions means 
those with a value of over £lm. 
ICL is already one of Fujitsu's 
largest customers, buying 
semiconductors and semicon- 
ductor assemblies worth over 
£100m a year. Fujitsu is plan- 
ning to market ICL's high pow- 
ered $6,000 mid -range system 
in Japan, a product area where 
the Japanese company is com- 
paratively weak. 

The new ICL's business 
strategies with particular rele- 
vance to Europe will include: 

• A willingness to improve 
European technology by con- 
tinued participation in precom- 
petitive research and develop- 
ment programmes like Esprit, 
Eureka and Race, initial dis- 
quiet in Brussels over a Japa- 
nese-owned ICL's qualification 
to take part in these pro- 
grammes is thought to be mod- 
erating under the tide of red 
ink flooding across Europe's 
computer industry. 

• A continuing committed 
to “open systems”, computer 
designs which make it easy to 
interconnect software and 
hardware from different manu- 
facturers. European manufac- 
turers. with ICL in the van- 
guard, were the pioneers of the 


open systems movement. 

O A purchasing policy 
which gives preference to 
European suppliers provided 
they meet ICL's quality 
requirements. 

The nature of the relation- 
ship between ICL and its Japa- 
nese owner is complicated by 
Fujitsu's decision, announced 
in July this year, to float at 
least 25 per cent of ICL's equity 
on the London Stock Exchange 
within five years. 

The move was planned to 
secure ICL’s European creden- 
tials. Under UK company law, 
however. ICL will be obliged to 
operate at arm’s length from 
Fujitsu to protect the rights of 
its minority shareholders. 

There are still loose ends to 
be tied before the takeover is 
complete. Of the nine-strong 
main board, only Mr Bonfield 
is in place. Of the total, seven 
will be Fujitsu nominees. The 
remaining two should be nomi- 
nated by STC, ICL's former 
parent, now the subject of a 
bid from the Canadian telecom- 
munications company North- 
ern Telecom. 

Mr Bonfiela's management 
team, however, remains the 
same as it was under STC's 
ownership and it is not expec- 
ted to change. There are no 
plans for Japanese line manag- 
ers in ICL offices and plants. 

Superficially, therefore, 
there are few' obvious differ- 
ences to mark ICL’s change of 



Peter Bonfield: business as 
ususal under new management 


ownership. Certainly, over the 
next few months it is expected 
that ICL executives will be sec- 
onded to work in Japan and 
vice versa. But ICL emphasises 
that the purpose will be educa- 
tion rather than control. 


Beneath the surface, how- 
ever, ICL and Fujitsu are 
engaged in a momentous enter- 
prise; the creation and nurture 
of a new kind of computer 
group - a “variable geometry 
company" - designed to com- 
pete in a world of information 
technology market that is 
changing at a rate unprece- 
dented since the emergence of 
the modem computer industry. 

The causes of the computer 
industry's trauma are the 
emergence of open systems, a 
trend to downsizing among 
customers - substituting 
small, inexpensive machines 
for large, costly computers of 
the same power - and 
increased competition. The 
result has been a profusion of 
red ink on the accounts of, 
among others. Data General of 
the US, Bull of France and 
Philips of Holland. 

Fujitsu believes it is building 
a federated, global organisation 
which can cope with these 
trends. It already owns a sub- 
stantial minority share of 
Amdahl, a US computer maker. 

In Fujitsu's eyes. ICL is nei- 
ther a subsidiary nor a divi- 
sion. but an autonomous com- 
pany generating substantial 
profits and operating in areas 
- product-wise and geographi- 
cal - where there is little over- 
lap with the activities of its 
parent, but from which posi- 
tive synergies should emerge. 

ICL’s chief marketing 


strength, for example, is in the 
UK and mainland Europe 
where it has built up expertise 
in retailing, government 
systems and computer ser- 
vices. It is no longer simply a 
manufacturer; it is well down 
the road to becoming a 
systems integrator with special 
expertise in open systems. 

Systems Integrators speci- 
alise in solving their custom- 
ers' computing problems using 
the best available hardware 
and software for the purpose. 
With profit margins in com- 
puter manufacturing narrow- 
ing, systems integration is 
befog seen by many computer 
companies as a major route to 
improved profitability. 

It requires, however, a com- 
bination of high technical 
expertise, strong management 
Birins and substantial financial 
reserves. Fujitsu is compara- 
tively weak in these markets 
and like all Japanese computer 
makers, will find it difficult, if 
not impossible, to operate as a 
systems integrator in Europe. 

ICL executives argue that 
the change of ownership will 
make little difference to the 
way the company is run in the 
short term. They will continue 
to report on a monthly basis 
Just as they did with STC. 

“The European company of 
the future", Mr Bonfield pre- 
dicted recently “is likely to be 
closer to the ICL of 1990 than 
the ICL of 1980”. 


Turnover 

* 

increased by 16% 
to £71 million 


Profit 


profit before tax 
up 5.5% 


Interim dividend 
per share 6.7p 


INTERIM RESULTS 

FOR THE SIX MONTHS ENDED 
30 SEPTEMBER 1990 

Commenting on the results , South West Water's 
Chairman Keith Court said: 

"Although we have had-another very 
dry year, I am pleased that the combination of good 
drought management, accelerated capital expendi- 
ture and the availability of water from the new 
Roadford reservoir has improved the reliability of 
water supply to customers. 

We have continued to manage our 
growing capital programme at the planned speed. 
During the next 10 years we will be investing 
£1,400 million in the region to improve customer 
services and enhance the environment. We have 
signed contracts for the land based waste water 
treatment plant and long sea outfall at Bude - a 
major step forward in our ‘Clean Sweep’ bathing 
waters programme. 

The execution of our capital projects 
will be reinforced through our new joint-venture 
engineering company. Pell Frischmann Water 
Limited. 

Overall, our financial and operational 
performance is well on course. The directors have 
declared an interim dividend of 6.7p per share." 

An interim report will be posted to share- 
holders by 10 December 1990, when it will also 
be available from the Secretary at the address below. 



SOUTH WEST WATER PLC 

Peninsula House, Rydon Lane, Exeter EX2 7HR 



Near-record incomes are 
forecast for US farms 


By Nancy Dunne in Washington 


DESPITE huge production in- 
creases in grains and a proba- 
ble worldwide economic slow- 
down. US Department of Agri- 
culture economists this week 
issued a series of upbeat fore- 
casts for the US farm sector. 

The USDA's Annual Outlook 
Conference produced predic- 
tions of near record incomes 
for American farmers next 
year, higher price receipts for 
some commodities and higher 
production costs reflecting the 
increased cost of oil. 

US cash farm income is 
expected to be between $55bn 
and $60 bn, compared with this 
year's record high of S59bn. 
The forecast is based on opti- 
mistic assumptions of damp- 
ened inflation, global real eco- 
nomic growth of around 2 per 
cent, and an agreement in the 
Uruguay Round of the General 
Agreement on Tariffs and 
Trade on farm trade reforms to 
open up world markets. 

Mr R.E. Anderson. Jr, Ad- 
ministrator of USDA's Foreign 
Agriculture Service, dealt 
forthrightly with the negatives: 
this year's record world wheat 
crop, which this week sent 


futures prices to 13-year lows; 
the estimated 20m tonne in- 
crease in world coarse grain 
production; and falling imports 
by the Soviet Union. G hina and 
Iraq. 

Grains this year comprised 
about 40 per cent of total US 
export value, and the 
short-term outlook is not 
encouraging. The volume of 
American wheat shipments 
may drop by around 2 per cent 
in 1991, after a sharp decline 
this year. Even worse, the 
value of American wheat and 
flour exports could plummet 
by one-quarter. Coarse grain 
exports, mostly maize, are 
expected to drop by $lbn from 
1990's $Sbn_ 

Overall, US farm exports 
could drop by about 4 per cent, 
or $1.6bn, from fiscal 1990's 
$40.lbn. Volume could drop by 
6 per cent to 139.5m tonnes. 

While 1991 is not promising 
for bulk commodity trade, the 
export picture is a bright one 
for a broad range of US food 
exports, including fruits, vege- 
tables, nuts, meats, breakfast 
cereals and baked goods. 

On the plus side are the 


growth markets, particularly 
Asia, which now absorbs over 
40 per cent of total US farm 

exports. 

US exports of livestock, 
dairy and poultry are expected 
to hit a record $6.9bn next 
year. Japan has become a $lbn 
market for US beet and it is 
likely to grow after April with 
the total phaseout of the beef 
quota. Horticulture exports are 
expected to set new highs, ris- 
ing to a record Sm tonnes, 
fuelled by Asian demand for 
citrus and nuts. 

An even brighter future 
awaits the US forest products 
sector. Housing construction in 
Korea and Taiwan is propelling 
demand. Japan, which takes 
nearly half of US forest prod- 
uct exports, is a growing mar- 
ket for logs, wood chips and 
value-added wood products. 

Still, there are unknowns 
which could easily blight the 
trade picture: the Gulf crisis; 
the future of the Soviet Union 
and eastern Europe; larger 
than expected Southern Hemi- 
sphere grain and oilseed crops; 
trade friction; and a collapse of 
the Uruguay Round. 


Finns expect Soviet oil supply cut 


By Enrique TessJeri in Helsinki 


NESTE, the Finnish state- 
1 owned oil and chemicals 
1 group, expects Soviet oil 
imports to Finland to drop 
1 even further this year, to about 
-* 6m tonnes. 

1 "We have already received 
1 around 5.5m tonnes of oil from 
1 the Soviet Union. It may well 
1 be that Soviet oil imports [to 
J Finland} may drop a bit below 
J or end up slightly above 6m 
* tonnes for 1990,” explained 
1 Neste. The Soviets blamed 
f "technical problems” for the 
I' fall in oil exports to Finland. 
b About six weeks ago ana- 
lysts close to the Finnish oil 
sector estimated that oil 


imports from the Soviet Union 
would drop from 7.5m tonnes 
to possibly 6.6m tonnes. 

Both countries had previ- 
ously agreed in this year's 
trade protocols that the Soviet 
Union would supply Finland 
with a total of 11m tonnes of 
oil Of this amount, Neste was 
to receive 8.5m tonnes while 
Suomen Petrooli, a Finnish- 
based Soviet subsidiary of 
Soyuzneftexport, was to 
receive the remaining 2.5m 
tonnes. 

In September, however, 
Moscow announced that it 
would cut all of its 2.5m tonnes 
of oil exports earmarked to SP. 


The following month the it 
announced further cuts of lm 
tonnes of oil exports to Neste. 

In 1989, Finland imported 
about 94 per cent of Its oil and 
all of its gas imports from the 
Soviet Union. 

Meanwhile, Neste recently 
signed an agreement with 
Soyuzgasexport. the Soviet gas 
company, to increase gas 
imports to Finland from 2.56bn 
cubic metres in 3990 to 
between 2.6bn and 2.8bn cu m 
in 1991. 

Neste's gas division expects 
Soviet gas exports to Finland 
to rise even further in 1995 to 
between 3.9bn and 4.2bn cu m. 


Brazil hopes to resume 
beef exports to the US 


By Victoria Griffith in Sao Paulo 


BRAZIL WILL begin exporting 
beef to the US once again in 
January, according to Antonio 
Cabrera, the country’s agricul- 
ture minister. 

The US suspended beef 
imports from Brazil in June, 
alleging that the Latin Ameri- 
can country had inadequate 
facilities to test the presence of 
harmful products such as 
ammonia, metals and medi- 
cines in the meat 

The Brazilian government 
now says that it has restruc- 
tured its official laboratories 
over the last five months to 
meet the demands of the Euro- 


pean Community and the US. 

Representatives from the US 
Department of Agriculture are 
scheduled to visit Brazil in 
March and the agriculture min- 
istry is predicting that a new 
inspection of the laboratories 
will lead to the elimination of 
trade restrictions on Br a zilian 

The European Community 
had also issued a warning to 
Brazil regarding testing inade- 
quacies. but did not impose 
any trade barriers on Brazilian 
beef. The EC will be sending 
its own inspectors over in May 
to assess the situation- 


Sheep cargo was 
partly diseased 

SOME OF a cargo of live sheep 
rejected by Saudi Arabia were 
diseased, the Australian Meat 
and Livestock Corporation 
admitted yesterday, writes 
Kevin Brown in Sydney. 

Mr Dick Austen, chair m an, 
said some of the 85,000 rejected 
sheep bad scabby mouth. This 
was in spite of efforts to pro- 
tect the trade through strin- 
gent health guidelines imposed 
in June in an attempt to reas- 
sure the Saudis that they could 
rely on the health of Austra- 
lian sheep, after several earlier 
cargoes were rejected. 

The live sheep trade was 
worth around A$250m a year to 
Australian producers before it 
was disrupted in 1989. 


Dried date 
price forced 
up by Gulf 
sanctions 

By David Blackwell 

DRIED DATES have been 
rising In price since the eco- 
nomic sanctions against Iraq 
following the invasion of 
Kuwait 

Iraq is the world’s leading 
exporter of dates, at abont 
250 ,000 tonnes, according to 
Mr Tim Davies of Coley and 
Harper Commodities, the UK 
dried fruit and not trader. 
Prices at the start of this sea- 
son In August were $900 a 
tonne or less, but have now 
reached $1,250 a tonne for 
medium-good average quality 
dates - if they can be found. 

The two other main suppli- 
ers to the world market - 
P akistan and Iran - are sold 
out already, says Mr Davies. 
Iran has not had a good crop 
this year. 

The physical squeeze on con- 
sumers is likely to hit the UK 
in the middle of the first quar- 
ter next year. By the end of 
March, there will be no dates 
to be had, he predicts. 

M I think that prices are 
going to reach $1,500 to $1,600 
a tonne, if yon can find then 11 
at alL" says Mr Davies, who Is 
expecting defaults on some 
contracts. Western countries 
are less than 50 per cent 
covered for their 1990-91 
requirements, he believes, and 
Muslim countries are unlikely 
to be able to cover their 
requirements for Ramadan 
next April. 

“With such a vast propor- 
tion of the world supply being 
unavailable this season, prices 
will surely go substantially 
higher and it is extremely 
unlikely that there will be suf- 
ficient dates to meet world 
demand until new crops come 
in in October-November 1991.” 
Coley and Harper has warned 
Its customers. 

Iraq is not a supplier of 
fresh dates, for which the UK 
market is very s mall. The balk 
come from California, North 
Africa and Israel- 


Curb on Falklands fishing agreed 


By John Barham in Buenos Aires and Gary Mead 


BRITAIN and Argentina are to 
impose a temporary ban on ail 
fishing in the disputed waters 
bordering the Falkland Islands 
conservation zone to prevent 
depletion of stocks in what is 
the world's last great unregu- 
lated 'fishing zone. 

The ban, which comes into 
effect on December 26, is the 
key feature of a fisheries 
accord reached in Madrid last 
Saturday, bat only made public 
on Wednesday evening. The 
deal follows two rounds of 
talks between Argentine and 
British diplomats, in Brazil in 
September and in Spain in 
November. 

The accords are the most sig- 
nificant advance in relations 
between Britain and Argentina 
since the resumption in July of 
full diplomatic relations, which 
were broken off daring the 
1982 Falklands War. 

The dispute over the Falk- 
land Islands remains a hi g hl y 
sensitive issue In Argentina. 
The statement describing the 
fisheries accord opens by stat- 
ing that neither side recognises 
the other's claim over the 
islands, and stresses that 
cooperation will proceed cm an 
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ad hoc basis. Fishing will he because 
forbidden in a 60 mile-wide 
semicircle surrounding the 
eastern half of an existing 150 
mile-wide conservation zone 
Britain threw around the 
-islands in 1986. The new zone 
covers part of the region's rich- 
est fishing areas. 

The statement said simply 
that "both governments have 
agreed to co-operate ou how to 
enforce the ban.” Mr Domingo 
Cavailo, foreign minister, said 
Britain and Argentina would 
enforce the ban separately 





“neither country 

recognises the rights of the 
other over the islands.” 

The ban is intended to con- 
serve the Illex squid, valued by 
Asian nations. Argentine offi- 
cials claim that vessels operat- 
ing with fishing licences issued 
by the Falkland Triiawds gov- 
ernment account for 80 per 
cent of the 500J300 tonnes of 
HI ex caught annually. The 
Falkland Twiawda government 
is largely dependent on its rev- 
enues from licences granted to 
foreign fishing fleets. 


The two sides have agreed to 
set up a joint UK-Argentine 
South Atlantic Fisheries Com- 
mission, which wiU meet at 
least twice a year. The SAFC 
will “exchange infor m atio n on 
Ashing activity between [lati- 
tude] 45 degree South and [lati- 
tude] 60 degree South, and 
make recommendataons rein- 
ing to conservation. In addi- 
tion officials from both govern- 
ments wffl meet annually to 
review the duration of the ban. 

Extension of the conserva- 
tion zone to 200 miles (from the 
Falklands* coastline) has long 
bfinn a demand of the Falkland 
Tciamfo government in order to 
help conserve its main source 
of revenue. 

It earns about £S0m a year 
from the sale of licences to for- 
eign fleets, predominantly 
from toe Far East, east Europe 
and Mediterranean nations, 
which hotly compete for rap- 
idly diminishing stocks of the 
Ulex squid. 

While firm scientific evi- 
dence is scanty, there are fears 
that the stock of Illex may be 
extinguished, within a few 
years, due to the “hoovering” 
techniques of trawlers. 


Warning on Soviet oil and mining prospects 


By Kenneth Gooding, Mining Correspondent 


WESTERN oil and mining 
companies have been pres- 
ented with their greatest 
opportunity this century by 
the opening of the Soviet 
Union to foreign investment, 
according to Mr Roy Bichan, 
chairman of the Robertson 
Group, a UK consultancy 
organisation. 

However, because there is 
only a limited amount of 
money available for world 
resource development, “the 
sheer size and attractiveness of 
Soviet prospects wiU undoubt- 
edly have a negative effect on 
the level of resource explora- 
tion and development else- 
where in the world,” he points 
out in a paper prepared for a 
seminar in London today 
organised by the Institutional 


Investor magazine. Robertson 
recently signed an agreement 
with vnizarbuzhgeoiogiaL, a 
department of the Soviet Minis- 
try of Geology, to sell technical 
data cm 120 available mineral 
deposits, covexing a wide range 
of minerals in the Soviet 
Union. 

Mr Blchan says while oil 
companies have taken the lead 
in setting up joint ventures in 
the Soviet Union, western min- 
ing companies have shown an 
understandable reluctance. 

There are some fundamental 
problems to be overcome, he 
suggests, the most important 
being the crucial question of 
who owns the minerals in the 
ground. 

“Theoretically these are 
vested in the State. Practically 


they are controlled by the local 
authority in which they are 
located. Increasingly It is evi- 
dent that the 15 Republics will 
be the owners and therefore 
the people to deal with in con- 
cluding joint ventures." 

Mr Bichan warns: “The con- 
tinued policy disputes between 
the Republics and the central 
government in Moscow are 
likely to jeopardise western 
efforts to negotiate joint ven- 
tures for oiL gas and mineral 
exploration. The only examples 
of specific opportunities befog 


to oil compa- 
nies are where there has been 
agreement between Moscow 
and the Republics.” 

He says companies attempt- 
ing to negotiate joint ventures 
should remember that the 


Soviet authorities have little 
experience in dealing with 
western businessmen; they 
need to emphasise that any 
joint venture should aim even- 
tually to make a profit; they 
should also remember that 
Soviet law is "flexible and 
changeable", and that negotia- 
tions might be protracted. “It 
took McDonalds 14 years 
finally to conclude its joint 
venture.” 

Mr Bichan suggests that the 
impact of western investment 
in Soviet mineral resources 
win not be felt in terms of 
increased exports until the last 
half of tim 1990s - except for 
gold and . diamonds, which 
already are befog used as col- 
lateral for loans and to pay for 
imports of grain. 


Higher Moscow gold sales ‘need not cause price fall’ 


By Kenneth Gooding, Mining Correspondent 


SOVIET UNION gold sales to 
the West could be boosted by 
between 50 per cent and 40 per 
cent by 1995 and by 60 per cent 
by the year 2,010 without caus- 
ing any significant deteriora- 
tion in the gold price. 

That was the conclusion of a 
report on the gold market pre- 
pared for the Soviet Institute 
for Foreign Economic Rela- 
tions of the Soviet Council of 
Ministers, according to one of 
the authors, Ms Natalya Zubar- 
eva. 

Ms Zubareva, senior re- 
searcher at the Institute, 
speaking at the Western Gold 
Show, sponsored by the Mining 


Journal, in San Francisco, 
admitted, however, that any 
abrupt change in Soviet gold 
supplies to the west would 
destabilise the market. 

The Institute had calculated 
that a sudden 50 per cent jump 
in Soviet gold sales would be 
inefficient. Ms Zubareva said: 
“In simple terms, for a 2 per 
cent Increase in gold sales, our 
foreign currency earnings 
would only rise by 1 per cent" 

Ms Zubareva, who empha- 
sised that she was giving a per- 
sonal not official, view, said 
the Institute based its opinions 
on an assumption that gold 
production in the west would 


foil in the next few years. Out- 
put in the second half of the 
Z990s was expected to stabilise 
in North America and '-foil -In 
Australia and South Africa. 
Compensation would come 
from production in Latin 
American aqd Asia as weQ as 
the Soviet Union. 

Giving some details of num- 
bers employed and investment 
in the Soviet precious metals 
industry, Ms Zubareva 
suggested that her country was 
unlikely to open up its tradi- 
tional gold mining industry to 
joint ventures with foreign 
companies. However, there 
were some gold, deposits with 


high arsenic content which 
would need extra investment if 
required environmental atari* 
dards were fo be met and these 
might well be the subject of 
joint ventures. 

The Soviet Union also had 
accumulated huge volumes of 
tailing s (waste dumps) at its 
gold mines stin containing sub- 
stantial amounts of the pre- 
cious metal 

Glavahnazzoloto, the organi- 
sation responsible for precious 
metals and diamonds, “has 
already received a package at 
proposals from US, Australian 
and other foreign firms abont 
establishing joint ve ntu re s to 


work these tailings, either 
-through heap inching or by 
means .of conventional enrich- 
ment,” she revealed- These pro- 
posals were being evaluated 
“on a competitive basis”. 

According to Ms Zubareva, 
although the Soviet Ministry of 
Geology, which was responsi- 
ble for all natural resource 
development (including gold 
mining), received fflm roubles a 
year from the state, Glavaimaz- 
zoloto, set up in 1988, was 
expected to be self-financing. 
Geological organisations 
within COavalmazzoloto spent 
about ISfen roubles a year, she 
said. 


WORLD COMMODITIES PRICES 
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(MARKET REPORT 

LEAD PRICES rallied strongly on 
the London Metal Exchange 
yesterday as good trade buying 
prompted shortcovering 
purchases. The cash price closed 
£12 up at £340 a tonne while the 
three months position gained 
£10.25 at £344.50. Dealers said 
the market had become oversold 
as the cash price fell £15.50 in 
the previous three days. Copper 
prices also recouped some of their 
earlier losses with cash metal 
rising £19.50 to £1 ,263.50 a tonne 
and the three months position 
up £16.50 at El ,279.50 a tonne. 

The explanation was again the 
unwinding of an oversold situation, 
following falls of £26 on Tuesday 

London Markets 


SPOT MARKETS 

Crude ell (por barrol FOB) 


+ or - 

Oubo/ 

S28.60-fi.75v 

+ 0.70 

Brant Blend idaieo) 

334 .80-4 90 

+ 0.75 

Brent Blend (January! 

533.10-3^0 

+ .775 

W.T 1. (t pm e*t) 

S33.SA-3.0Ov 

+ 1.01 

Oil products 



fNWE prompt delivery per tonne CIF) 

+ or- 

Premium Gasoline 

S30&-10 

+ 5.5 

Gas Oil 

S329-331 

+ 12 

Heavy Fuel Oil 

SI 38-10 

+ 1 

Napn (fia 

S2SW-305 

-9*2 

Petroleum Argus Estimates 



Other 


+ or- 

Gold (per troy «l+ 

5388.3 

+ 1.5 

Silver (per poy or)* 

413C 

+ 3.U 

Platinum (per troy 02 ) 

S431.40 

+ 1.20 

Palladium (per injy oz) 

SM. 75 

+ 0J5 


Aluminium |lr»fl market) SI 520 
Co poor (US Producer) U?s 

Lead (US Producer) 50c 

Nickel ilree martial) 3«>c 

Tin (Kuala Lumpur market) l&5Sr 
Tin (New York! Z78C 

Zinc (US Prime Western) 70c 


Cauls IJivc wcighl)f 
Sheep (dead weight)) 


107.45p 

141.44p 

74.02p 


-15 

- 1.0 


-*-0.10 
+ 3.0 

Ti.ar 
+ 0.28* 
+ 4.38* 


t{ 

London daily sugar (raw) 

5259 Dw 

+ 1.0 

08J 

London daily sugar (whiiej S3io.ow 


23 

Taw and Lyle export price 



12 

Barley (E/rgllsrt fend) 

£MBu 


21 

Maize (US No. 3 ynllowl 

n 63.50 


50 

Wheal (US Dark Northern) 

£81u 


a 


51. OOp 

+ CZ5 

23 

Rubber IFgbjff 

51^5p 



Rubber (KL RSS No 1 D«) 


a - 

Coconut on [PhiilppInesW 

53ffi.Cz 

-10.0 


Palm Oil (Malaysian)? 

5337.5 

-7.5 

101 

Copra (PlRHppmaaM 

5250 


4JJ 

Soyabeans (US) 

f 1355 



Colton 'A - Indo* 

02.75c 



woaliaps l64s Super/ 

408p 



C d tonne unless ottierwise stared. p-penoeAg. 


c-cents/ia r-ringgit/kg. q-Nov/Oec. t-Feb. u-Doc 
v-Jan. w-Doc/Jan z-Jan/Feb. *-Mar. TMaat Conv 
mission average latstodi pneus. ' change horn 
j week ago. ^London phrasal nterkeL 5CIF 
Rotterdam. + Bullion mtriol dot*. m -Malay- 
sian cenis/kfl- 


COCOA - London FOX 


Chorine 


and £34 on Wednesday in the cash 
position. Prospects of last night's 
UN Security Council authorising 
military action against Iraq buoyed 
the gold market, with the London 
bullion market price closing $1.50 
up at $386.50 a tonne. Prices at 
the Baltic International Freight 
Futures Market were boosted by 
the lack of ships able to make 
the US Gulf by December 15 and 
expectations that the Soviet Union 
could enter the market after loan 
offers from Guff states. The 
December position ended 16 
points up at 1,365 while the 
underlying index rose 11 points 
to 1,340. 

Complied from Reuters 



Close 

Previous 

HlflA/LOW 

Dec 

677 

679 

680 672 

Mar 

728 

735 

734 725 

May 

756 

761 

760 753 

Jui 

780 

782 

782 775 

Sep 

798 

801 

800 794 

Dec 

819 

825 

821 816 

Mar 

639 

646 

842 636 

Turnover 19191 (12040) tow of 10 tonnes 

ICCO indicator prices (SDRs per tonne). Dally 
puce 1<jr Nov 28 973.35 (S7SJJ5) 10 day average 

tor Nov 39 BB4.fl (975.0 JJ 


coma 

I - London FOX 

C/fonne 


Close 

Previous 

High/Low 

Nov 

612 

614 

017 603 

Jan 

625 

630 

632 615 

Mar 

5B4 

584 

580 575 

May 

586 

565 

590 580 

Ail 

597 

595 

585 590 

Sap 

810 

811 

010 608 

Nov 

627 


025 


SUGAR 

- London FOX 

IS per tonne) 

fl*w 

Close 

Previous 

High/Low 

Mar 

221.60 

233.40 

223.80 221.40 

May 

222.80 

224 20 

224-20 222.80 

Aug 

225 60 

227.20 

226.00 

Ocl 

225.00 

226.40 

226.40 226.00 

Mar 

226.00 

230.00 

227 00 

White 

Ooso 

Pravious 

Hlgfi/Low 

Mar 

305 0 

303.5 

J05.0 304.0 

May 

3C4 5 

303.4 

305.0 303.5 

Aug 

310.0 

308.0 

310 3 308.7 

Oa 

292.5 

2905 

233.0 292.0 

□oc 

289-5 

287.0 

289.0 286.7 

Mar 

290.5 

288.5 

29IJ 288-2 

May 

292.5 

290.0 . 

291.0 289.7 


TumoverS476 (5441) lots ol 5 tonnes 
ICO indicator prices (US cents per pound) lor 
Nov 28- Comp, dolly 7131 (71.63). 15 day aver- 
age 69.78 (68.70) 


POTATOES - BTC 


E/lonna 


Turnover Raw871 (894) lots of 50 tennis. 

White 1045 (420) 

Paris- While (FFr per tonne): Mar 1551. May 
1554, Aug 1569. Ocl 1460. 



Close 

Previous 

Hlgh/Low 

Apr 

138.5 

141.8 

140.0 137.8 

May 

157.0 

160.0 

157.0 

Turnover 147 (99) lets at 40 tonnes. 

80YAHSAL - 

HI4PRO 

C/Innne 


Close 

Previous 

High/Law 

Apr 

116.60 

116.50 

116.50 

Jun 

117.00 

117.50 

117.00 


Turnover 50 (1001 lots of 20 tames. 


CRUDE OfL - BPK 


Srttarrel FHPOHT FUTURES - BPS SlO/ln dex point 


Latest Previous HlgtifLOw 


Jan 33.90 32.98 33.25 32.80 

Feb 31.50 31.56 31.60 31.40 

Mar 30.25 30.17 30.30 30.15 

Apr 29.10 28.51 29.10 20.10 

IPS. Index 3Z*0 33.15 33.15 32.40 


Turnover: 21780 lJ4740| 



Close 

PiOyIqus 

High/Low 

Dec 

1365 

1349 

1365 1348 

Jan 

1345 

133 a 

1350 1330 

Apr 

1275 

1285 

1280 1270 

Jul 

1035 

1040 

1035 1035 

Oct 

1150 


1145 1)45 

BFI 

1340 

1339 

1340 1340 


GASOIL - IPG 


S/ionne 


Turnover 465 1277) 



Latest 

Pravious 

Hlgh/Low 

Dec 

311.50 

300.50 

312.00 306.00 

Jon 

235 00 

200.75 

295 . SO 291.50 

Fen 

276.75 

270.75 

278.00 274.75 

Mar 

258.00 

253.50 

rfil.OO 254.00 

Apr 

243.00 

236^5 

248.00 241.00 

May 

240 00 

237.00 

240.00 240.00 

Jul 

234.50 

229.50 

235.00 234.00 


GRAINS - WE 


Dionne 


Turnover 11916 IIODOOI tea ol 100 tonnes 


murr and vmtabus 

Homegrown and dessert apples remain a 
best buy wim plenty of vartattea la choose 
from - English Cos's e( S5-fl0p a 10 (35-ffip). 
French Golden Delicious ai 40-50p a 10 
(45-80) and British Columbia Red Delicious 
at 46-fiOp a lb (4S40p). Pick ol tha week are 
mushrooms - button varieties ai 75p-Ei.10 e 
<alb (75p4H.iO). open and Hat varieties at 
60-70p a lb (60-70o) and cup mushrooms 
flj 70-B0p a h lb (70-90pj. winter root 
vegetables are all superb value with carrots 
at 20-3QP ■ IKWOp). Cucumbers M »-*5p 
each (4M5p) have dropped hi price duo to 
Increased imports from Spain and Canary 
Islands. 


Wheat 

Close 

Previous 

Hlgh/Low 

Jan 

1S0.15 

118.95 

120.10 120.00 

Mar 

123.60 

123.50 

123.90 IZ3.50 

May 

126.90 

120.05 

126.90 126.85 

Jun 

128.40 


128.40 128.35 

Sap 

109.50 


108.50 

Barley 

Close 

Previous 

Hlgh/Low 

Jan 

116.90 


116.75 116.70 

Mar 

120.35 

120.15 

120.25 

May 

121.30 


12155 

Turnover Wheal 242 (93). Barley 25 (101. 

Turnover lots el 100 tonnes. 


pies - 

BFE 

(Cosh Sanfemeni] p/hg 


Close 

Previous 

HlgWLow 

Jan 

66.0 

87^ 

flTJ 

Feb 

89.5 

83.0 

89.0 

Mar 

93.0 


92.0 


Turnover 13 (IQ) Ids ol 3,350 kg 


LONDON MBTAL BXCtUUHUt 


(Prices supplied by Amalgamated Metal Trading) CTOP6 OIL (UgtrT) 42.000 US pans Wbomat 


CJeee 

Previous 

Hlgh/Low 

AM Official 

1 Kerb dose 

Open intoisot 

Aiumlnlum, MJ% purity (3 per tonne) 



Total dolly turnover 1&594 lets 

Cash 1524-6 

1525-7 

1820/1619 

1519-20 



3 months 1558-80 

1SCO-1 

1562/1555 

18548 

1580-1 

80.374 loin 

Copper, Grade A (£ per tonne) 



Tote I dally turnover 17,418 lots 

Cash 1283-4 

1243-5 

1265/1256 

13S9S-8 



3 months 1 270-80 

1282-4 

1283/7273 

1275-6 

1289-4 

108,907 tote 

Lead (E per tonne) 




Total dally turnover 1 , 70 $ tola 

Cash 339-41 

327-9 

331 

331-2 



3 months 344-5 

333-5-5 

345/335 

335>6 

341-3 

11.184 tots 

NJcfcel IS per tonne) 




Total daily turnover 1.381 lota 

Cash 8200-60 

8160-200 


818090 



3 mortths 9000-10 

792580 

8025/7900 

7940-50 

6090-25 

7751 tote 

Tin (S per tonne) 




Total dally turnover 1,844 lota 

Cash 69958000 

9940-50 


6010-20 



3 months 5998-6000 

5945-55 

6010/0070 

6010-20 

8975-80 

9.871 lots 

Zinc, Special Ktgh Grade (5 per tonne) 



Total dally turnover 4,897 lots 

Cosh 1250-3 

1232-3 

1262/1281 

1281-2 



3 months 1237-8 

1243-4 

1245/1228 

1238-40 

1227-8 

19,988 tote 

LI4E Otoetng M rate; 






SPOT; JJBB3 

3 months- 1.9325 

8 months; 1-9190 

9 months; TJXNff 

LONDON BULLION MNU7 

New York 


GoM (flno oz) S price 

C equivalent _ 





Chicago 


Latest Previous High/Low 


Close 386 1 * -380 \ 197 Vi 971, 

Opening 384^-306 195 Vi 96 

Morning tlx 36475 195.77 

Afternoon fix 386.60 168.(175 

Day's high 387-38712 

Day's low 384^,-3844, 


GOLD 100 tray QZ4 S/Troy Qz. 


Cains 


5 price 


C equivalent 


Mapt deal 
Britannia 
US Eagle 
Angel 
Krugerrand 
New Sow. 
Old Sov. 
Noble Plot 


383-401 

382-401 

382-401 

382-401 

385-388 

903,-821, 

903, -93* 

436.55-443.50 


203-306 

202-205 

202-205 

202-205 

iseia-ifflig 

444,-47*, 

441,471, 

2Z195-22S3Q 


fitter Ox f Vllne oz 


US £» eqviv 



Close 

Previous 

Hlgh/Low 


Dec 

3BBJ 

385.7 

380.2 

385-1 

Jan 

390.8 

387A 

0 

0 

Feb 

381.7 

388^ 

393J 

381 J 

Apr 

396.2 

391.9 

3B9JS 

391S’ 

Jun 

asae 

3BtL4 

S3CLS 

3955 

Aufl 

402.0 

396.6 

3865 

3866 

Oct 

405.4 

4020 

0 

a 

Dec 

400.9 

406.4 

410.0 

4054 

Feb 

4125 

408.9 

0 

0 

PLA7WUU GO troy car. S/tray oz. 


Close 

Previous 

Hlgh/Low 


Dec 

4BA9 

434J5 

0 

0 

Jan 

427.9 

427J 

4305 

42BJS 

Apr 

4325 

431-8 

433J 

431.7 

Jul 

436.7 

4355 

437^ 

435J0 

Oct 

441.0 

439.fi 

438J 

4386 

Jan 

446.0 

44AS 

0 

0 


Jan 

3680 

3628 

33-78 

3605 

Feb 

3270 

3236 

azao 

32.10 

Mar 

3140 

' 31.13 

3148 

3T.00 

Apr 

30.15 

2688 

3625 

29J8S 

May 

29-01 

2863 

29.10 

2680 

Jul 

27-55 

2729 

27.58 

Z7.1S 

AUfl 

27J00 

28.78 

27.00 

2680 

Oct 

2620 

2697 

2608 

2670 

MEATPW OIL 42000 US gaUe, centaAJS ga«a 


Lateat 

Previous 

ngh/Low 


Deo 

9480 

9271 - 

8510 

9340 

Mar 

6568 

8480 

8805 

8480 

May 

TWO 

7815 

7800 ‘ 

7815 

Jul 

73GO 

7300 

7380 

7300 

Aug 

7375 

7325 

7400 

7375 

Sep 

7480 

7425 

7480 

7410 

COCOA 10 DneeaS/tonnee 


Close 

Previous 

tflgWLow 


Dec 

1282 

1284 

1275 

1243 

Mar 

1292 

1928 

1325 

1281 

May 

1332 

1382 

1355 

1323 

Jul 

1368 

1398 

1390 

1387 

Sep 

1398 

1425 

1400 

1408 

Dec 

1432 

I486 

1448 

1438 

Mar 

1487 

1500 

0 

0 

COfTBE *C- atr^Wiba; centanbe 


Close 

Pravious 

Hlgh/Low 



SOYABEANS 5.000 bu min; cents/BOtO bushel 



Ctoee 

Pravtaua 

Hlgh/Low 


." Jen 

604/8 

58614 

596/0 

580TB 

Mar 

808/4 

60018 

bigm 

585/0 

May 

821/0 

613« 

621/4 

608/0 

Jul 

832/8 

624/4 

834/0 

619/2 

*ug 

63412 

626/6 

834/4 

621/0 

. Sep 

621/4 

616/0 

624/0 

612/2 

Nov 

618/8 

812/2 

821/0 

6OB/0 


SOYABEAN OK. 60.000 lbs; centa/lb 



Close 

Prevtoua 

High/Low 


Dee 

2138 

2135 

2140 

21.02 

Jen 

*1.68 ' 

21JB1 

21.70 

2138 

Mar 

2602 

21/93 

2604 

21.81 

Mky 

22/34 

22J7S 

2235 

21.93 

Jul 

22-58 

22.49 

22-59 

»,w 

Aug 

2250 

2640 

22.60 

22.23 

Sep 

2250 

22.45 

22.50 

22,22 

Oct 

2650 

22_52 

22.50 

22.2S 


SOYABEAN MEAL 100 tens; SRon 


Prevtoua 

Hlgh/Low 


1702 

173.4 

T693 


176.5 

172.1 

177.8 

1*1.0 

1763 

1803 

1833 

1783 


187.0 


1850 

188.0 

1840 

184.7 

I86 0 


182.7 

185.0 

182.0 


Dec 

8630 

8430 

8875 

8430 

Mar 

8830 

8730 

8875 

87.80 

frtay 

9030 

8835 

9130 

9805 

Ju) 

8280 

9215 

8270 

9220 

Sep 

8500 

9425 

9800 

9430 

Dec 

9730 

9730 

8650 

9860 

Mar 

9703 

99.75 

0 

0 


Soot 210.00 

3 months 216.00 

6 months 223.40 

12 months 236.05 


413.10 

421.45 

429.60 

446.60 


SUQAB WORLD «11" H2.000 tba; e antsflbe 
Ctooe Previous Hfah/lew 

S* «S lam 55T 

May s.« 1WH 1007 g^j 

Jut 938 1004 1007 g 00 

2“ 10-00 1003 1008 i£oo 

HUB 10.12 10O8 inns 

COTTON 60 .Q 0 Q; c enta/lba 

Ck »« Previous HaghOew 


MAgE 5 -Q00 bu min; carwv56Mi b ushel 
Cto oe Previous Huw inw 

Dac aaa® So* — 

237/0 233/0 »mr i 

May 244/4 24ii2 sSS 

230/0 J47/4 ssi» 

Sep 24381 247/4 

as 1/4 

2SS/0 258/4 


Dec 250/E 
Mar 2S8/2 


31 an 

330/2 

338/4 

244/0 

248/2 

24S/2 

23270 


yHEAT S. 000 lm min: cn maJacpyj-.^K^i 

Previous H tflfULnw 
233/0 2491K 

aa* 360/2 


SLVEn 5,000 hoy OB centa/trey ofc. 
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I 

Europe needs to 

develop more 

is: 

sophisticated 

accounting services 


i ) KEKus* 

(where the UK’s 


numbers give it a commanding 


lead). But will growth opportunities 
on the continent be stifled by 

over-zealous regulation from 

Brussels? David Waller reports 

Potential of 
the continent 



THERE WILL always be 
arguments as . to whether the 
UK has too many acco untant s. 
By contrast, continental 
Europe Is incontestably short 
of accountants: for example, 
there are. In the whole of 
Germany, only 6,000 char tered 
accountants (or their 
equivalents) compared with 
more than 90,000 such 
accountants in the UK 

B ritain is truly a nation of 
accountants: the total, includ- 
ing certified and management 
accountants, is around 180,000, 
swelled every year by 
thousands of enthusiastic, if 
unimaginative, graduate 
recruits. The Fdddrationdes 
Experts Comptables (FEE), 
which represents all Europe's 
professional bodies, calculates 
that there are only 120,000 
accountants in the whole of 
the rest of Europe. 

Things are changing, 
however. The rash of mergers 
between the international 
firms has lad to turmoil in 
many European countries, 
helping to make accountancy 
acquire the same aura of 
excitement that it has in the 
UK The demand far sophistic- 
ated accountancy and consult- 
ancy services is growing with 
the restructuring of European 


industry ahead of 1992. Young 
people are beginning to see the 
attractions of one of the 
world's most portable 
qualifications. 

“Accountancy has become a 
serious business on the 
continent," observes Mr Karel 
Van Hulle, an official at tfra 
European Commission who 
teaches accounting at a nearby 
university when he is not 
overseeing the development of 
European accounting 
standards. “We will need a lot 
more good accountants in each 
member state. We are 
beginning to get them: every 
year I get more students 
attending my course.” 

As ever in matters 
European, the UK profession 
and those of the continent 
have a symbiotic relationship 
with one another. Clearly, the 
UK has the supply of people 
and knowledge for which there 
is a growing demand on the 
continent. But cnltural 
tensions are high and the 
continental accountants are 
not always willing to learn 
from what the UK has to offer. 
Superfluous UK accountants 
cannot decamp across the 
channel and set up shop: it is 
not as simple as that. 

In the UK the profession has 
been established for a century 


and more. There is ferocious 
competition between the firms. 
Despite this, the bigger firms 
managed to grow at between 20 
and 40 per cent a year through- 
out most of the 1980s, mainly 
through providing consultancy 
and other value-added advisory 
work in addition to the staple 
audit service. 

How much greater the 
potential must be in those 
continental European 
countries where there is no 
long-established profession, 
where competition is negligible 
and where the markets for 
consultancy and other 
value-added services are 
ill-developed. Added to that, 
the economic outlook for many 
of those countries is better 
than for the UK 

As a basic measure of the 
growth opportunities, some 15 
per cent of all quoted 
companies in continental 
Europe are not audited by the 
Big Six - compared to just 2 
per cent in the mature US 
market This ignores Europe's 
myriad privately-owned 
businesses, the Mittelstand in 
Germany, the petites et 
moyennes entreprises in France, 
which account for a much 
larger share of the economies 
of continental Europe than of 
the UK or the US. Increasingly 
international in outlook, these 
owner-managed businesses will 
be the target of the firms’ 
future marketing endeavours. 

Over recent years, the 
profession bas grown rapidly 
in Spain, Italy and France, for 
instance, and growth looks set 
to continue in the run-up to 
1992 and beyond. The 
unification of Germany will 
place great demands on the 
small but highly expert 
profession there. Firms have 
been quick to establish offices 
in the former eastern bloc, 
where there is an urgent need 
for accounting technicians as 
the countries move towards 
the market economy. 

If there are opportunities, 
there are also problems. There 
is no single market in account- 
ancy services; there is far from 
being a single accountancy 
profession; and the firms lace 
big management problems 
when they set np across 
borders. Moreover, the rules 
and philosophy of accounting 
vary enormously from country 
to country, with the Anglo- 
American “laissez-faire" 


approach at one extreme and 
the Germanic tax-driven 
approach at the other. 

The Commission is of course 
committed to the liberalisation 
of the markets for the 
accountancy and auditing 
profession, as it is for other 
types of industries: the 
problem is that it has given up 
trying to harmonise individual 
professions in favour of a 
mutual recognition approach. 
It found that it took 17 years to 
put together a directive for 
architects. Rather than go 


through that again for 
accountants, lawyers, 
librarians, and so forth, it 
instead promoted the Mutual 
Recognition of Qualifications 
Directive, which applies to all 
professions. 

The essence of this directive, 
which ought to be adopted by 
member states by the first 
week of next year, is that a 
qualification earned in one 
country must be recognised in 
another. A British chartered or 
certified accountant should be 
able to move to Germany, take 


some exams to prove 
proficiency in German 
language and law, and set up 
shop thereafter as a 
Wirtschaftsprufer - and vice 
versa. 

Unfortunately, this approach 
enshrines the anti-competitive 
practices to be found in each 
national market and does 
nothing to bring the profession 
up to a common standard 
across Europe. Thus, In many 
countries, accountants are not 
allowed to advertise their 
services, nor to do the sort of 


taxation and insolvency work 
which is the meat and drink of 
the UK profession. Divisions 
between auditors and 
bookkeepers are prevalent in 
several countries and these 
will remain. 

The Commission's Eighth 
Company Law Directive has 
brought a measure of 
uniformity to audit regulations 
across the community, but it 
still leaves member states to 
impose extra legislation if they 
see fit. The UK has gone 
further than the directive, 
requiring the professional 
bodies to monitor auditors in a 
way which may prove 
inconvenient to firms and 
professional bodies alike. 

More worrying, perhaps, are 
the provisions of the draft 
Fifth Directive. Jumbled up 
with social legislation - on 
worker representation in the 
boardroom and so forth - are 
proposals that auditors should 
put themselves up for 
re-election every six years and 
take a break every 12 years. 

Though the directive has yet 
to be implemented, some 
countries have taken more 
extreme measures off their 
own bat. In Italy, for exam ple, 
stringent regulations require 
the rotation of auditors every 
nine years and forbid firms 
from offering the range of 
services they provide 
elsewhere. This makes it very 
difficult for international firms 
to do business there. Spain has 
recently introduced similar 
measures, and the firms are 
worried that such regulations 
will become more widespread 
across Europe. 

It is normal to describe the 
international accountancy 
organisations as “firms,” but 
this label inadequately 
describes what they are. in 
Europe at least. The French 
have a better word to describe 
them - r^seau. meaning 
network. With literally one or 
two exceptions, namely Arthur 
Andersen and Price 
Waterhouse, the firms are 
networks of national practices, 
bound together with varying 
degrees of cohesion. 

The rationale behind the 
mega-mergers of 1989 was to 
provide a better service to the 
multinational client, but the 
fall-out from those mergers has 
revealed just how fragile are 
the bonds holding the 
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networks together. 

Throughout Europe, there 
has been a frenzy of merger 
activity as national firms have 
unscrambled old alliances and 
forged new ties. Much of the 
splintering was a direct result 
of the decision of Deloitte, 
Haskins & Sells' UK practice to 
defect from a proposed 
international merger with 
Touche Ross to join Coopers & 
Lybrand instead. This 
prompted other parts of the 
Deloitte network to duck out or 
the international merger with 
Touche Ross. 

In some ways, continental 
Europe is at the point reached 
by the UK in the 1950s and 
1960s. the decades when the 
UK’s national accountancy 
practices came into being via 
the merger of what had been 
strong regional firms. In 
Europe today, the strong 
national firms are coming 
together - although by and 
large what they have created 
are not yet truly European 
firms. Medium-sized and 
smaller firms are also forging 
alliances with one another, 
recognising that if their clients 
are thinking and acting 
European, then so must they. 

The problems are great but 
so will the rewards be for those 
who can see a way round 
them. 





Wherever you do business in Europe, we 
hove the capability to help. 

So complex has business in Europe become, 
that seizing an opportunity or solving a problem 
in one country may create a problem in another. 

You need to see the whole picture; and, for this, 
you need a wide range of specialists, working 
together to provide integrated solutions for 
your business. 

At Coopers & Lybrand Europe, we have the 
people - over 30,000 across 28 countries - 
and they have the experience across the entire 
range of accounting and management 
consultancy services. 

With these resources, we can put together a 
team of specialists capable of offering help and 
advice on any aspect of your business, 
anywhere from Norway to Cyprus, from Portugal 
to the Soviet Union. 

And that, as they say. Is about the size of it. 
For further information, contact Willem BrOcker, 
Coopers & Lybrand Europe. World Trade Center, 
Strawinskylaan 1335, 1077 XX Amsterdam. 
Telephone: (20) 664 6736. 
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ACCOUNTANCY is supposed 
to be the language of business, 
but in Europe there is no sin- 
gle language, only a babble of 
mutually unintelligible dia- 
lects. The differences have 
become increasingly noticeable 
as tbe single market of 1993 
draws nearer. 

“They militate against cross- 
border investment," reflects 
Prof Chris Nobes in his book 
on Interpreting European 
accounting standards*, “and 
within multinational compa- 
nies, they hamper the 
appraisal of performance, tbe 
work of auditors and the move- 
ment of staff.” 

He lists seven factors for tbe 
differences: legal systems: tbe 
structure of capital markets; 
the relationship between taxa- 
tion and reported figures; the 
varying role and importance of 
the accountancy profession 
from country to country; infla- 
tion; theory, and accidents. 

The philosophical divide is 
mirrored by a geographical 
divide: the En glish Channel. In 
the UK, accounting reflects a 
tradition of commercial law 
and a strong profession where 
accountants have placed 
greater reliance on their own 
judgment than on a rule-book. 

On the other side of the 
Ch ann el, accounting is law- 
based and prescriptive: it 
reflects the fact that in many 
countries the main providers of 
finance are hankers who do not 


David Waller on interpreting Euro-standards 


Babbling books 


make their decisions on the 
basis of published accounts but 
have access to management 
figures; under the German 
principle of Massgeblischkeit- 
sprmztp. tax accounts and com- 
mercial accounts are one and 
the same, tax law taking prece- 
dence over any requirement to 
portray commercial reality. 

Companies use different poli- 
cies on accruals; on deprecia- 
tion; on goodwill and other 
intangibles; on translating for- 
eign currencies, on deferred 
tax; on dividends; on stock val- 
uation; on extraordinary items, 
to name but a few anomalies. 
These are enough to make it 
hard, if not impossible, to pick 
up a set of accounts for two 
companies in the same indus- 
trial sector - but diff erent 
European countries - and 
make sensible comparisons. 

That emerged from a study 
by Touche Ross published ear- 
lier this yeart. It looked at 
seven hypothetical, identical 
companies from as many coun- 
tries. The UK company, it 
showed, would report both the 
highest consolidated net profit 


and the highest return on capi- 
tal employed. Spain, Germany 
and Belgium would report the 
lowest profits. A profit of £100 
in France would be £139 in the 
UK. £89 in Germany and £94 in 
the Netherlands. 

The European Commission 
recognised the need to promote 
harmonisation throughout the 
community as long ago as 1963. 
It took 15 years to develop 

what became the Fourth Com- 
pany Law Directive (adopted 
1978), and a lot longer before 
member states embraced this 
legislation in their national 
law. The Fourth Directive, still 
to be implemented by Italy, 
covers the basics of account- 
ing: the format of balance 
sheets and profit and loss 
accounts, disclosure require- 
ments and bases for valua- 
tions. 

In 1983. the Commission 
adopted the Seventh Company 
Law Directive, which requires 
publication of consolidated 
accounts. This was supposed to 
be implemented by January 
1988. Some countries, notably 
Germany and France, were 
quick to do so but others. 


including Italy, are dragging 
their feet. 

For some time, the Commis- 
sion has acknowledged that 
company law directives are a 
cumbrous way to promote har- 
monisation in the sensitive 
area of accounting standards. 
They take too long for a start; 
they allow too much liberty to 
member states, allowing dis- 
harmony to prosper. They cer- 
tainly do not tackle the really 
difficult issues, for example 
accounting for goodwill 

Research published in Janu- 
ary showed that the Fourth 
Directive has inspired a high 
degree of basic harmonisation 
- in the way companies pres- 
ent their accounts or disclose 
tbe average number of employ- 
ees during the year - but that 
only serves to emphasise the 
differences on pension and tax 
liabilities; valuation of stocks 
and currency translations. In 
fact, the more important tbe 
information, the more likely 
there are to be divergences 
between companies in different 
countries. 

Tbe Commission held a con- 
ference on the subject in Janu- 


THE CURRENT year has 
lacked the obvious drama of 
1989 - the year of the mega- 
mergers - but has been trau- 
matic for the UK's accoun- 
tancy profession nevertheless, 
writes David Waller. 

The first blow came in Janu- 
ary when Ferranti sued KPMG 
Peat Marwick McLintock for 
losses arising from its acquisi- 
tion of International Signal & 
Control. The electronics com- 
pany alleged Peat Marwick had 
been negligent in its audit of 
ISC between 1984 and 1989. 

After an alleged £ 2 15m fraud 
at Ferranti, the writ was a 
blow to the profession's stand- 
ing. Not only was it undignif- 
ied for the Royal Family’s audi- 
tors to be engaged in a dispute 
of that kind - it also led to a 
debate about auditors' respon- 
sibilities for detecting fraud. 

No sooner was the term 
“expectation gap" on every- 
body's lips that the House of 
Lords delivered its verdict in 
Caparo Industries v Dickman. 
The gap - between what audi- 
tors think they are doing and 
what the public expects of 
them - widened as a result of 
the ruling that auditors do not 
owe a duty of care to potential 


UK PROFESSIONAL REGULATION 


The new regime 


shareholders: in law their job 
is simply to opine on historical 
figures, without any responsi- 
bility to those who take deci- 
sions based on those figures. 

Commercially, this decision 
was reassuring to the profes- 
sion as it would be more diffi- 
cult to be sued successfully by 
third party investors relying 
on accounts that subsequently 
proved to be faulty. From a 
public relations perspective, 
however, it was disastrous - 
but worse was to come. 

The rash of corporate fail- 
ures b as kept the firms' insol- 
vency departments busy and 
provided a useful countercycli- 
cal source of income at a time 
when demand for value-added 
services such as corporate 
finance has slumped. However, 
the failure of quoted compa- 
nies has highlighted the inade 
quacies of accounting stan- 
dards and raised questions 


about the quality of auditing. 

British & Commonwealth 
Holdings, once the darling of 
City investors, collapsed as a 
result of accounting problems 
at its Atlantic Computers sub- 
sidiary. Such problems fea- 
tured in other corporate fail- 
ures; Coloroll. Sock Shop. 
Astra Holdings and Polly Peck, 
to name but a few. 

That there were no obvious 
accounting problems in the 
case of Parkfleld is a worry in 
another respect: how is it that 
a company capitalised at hun- 
dreds of millions of pounds at 
one moment can be worth vir- 
tually nothing a little later, 
without any indication in the 
accounts of what lay ahead? 

The debates over good audit- 
ing and over good accounting 
standards are related. The 
auditor’s job would be far 
easier if accounting standards 
were tougher and enforcable. 


In 1987, the profession took 
steps to reform the process by 
which accounting standards 
are set. After much delay, the 
Dearing regime came into 
being this summer: the 
Accounting Standards Commit- 
tee was replaced by a Financial 
Reporting Council and an 
Accounting Standards Board. 

In time Prof David Twee die, 
chairman of the ASB, will 
unleash a package of far-reach- 
ing accounting reforms onto 
the UK's unsuspecting compa- 
nies. These will try to make 
balance sheets coherent and 
profit and loss accounts more 
informative. The proposals for 
the wholesale reform of 
accounting could be more con- 
troversial than the ASC's 
recommendations on goodwill 
accounting, which caused a 
rumpus earlier this year. 

Tbe advent of tbe Dearing 
regime is significant for other 
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ary, out of which a new Institu- 
tion was bom: the Accounting 
Advisory Forum, consisting of 
government representatives, 
trade unionists, bankers, stock- 
market officials, professional 
bodies and financial analysts. 
The first meeting, due this 
month, has been postponed 
until January 1991 because of 
overwork in the relevant Brus- 
sels department 

At Its conference, the Com- 
mission shied away from tak- 
ing steps which could have led 
to a set of specifically Euro- 
pean standards. The new 
forum will simply offer advice 
on complicated accounting 
issues, fits first meeting will 
discuss foreign currency trans- 
lation.) Nevertheless, its rul- 
ings will have considerable 
weight, presumably overriding 
national accounting standards. 

In practice, commercial reali- 
ties will drive the pace of 
accounting reform in Europe, 
rather than the forum. As com- 
panies shrug off their insular 
perspectives and become inter- 
national in outlook, their 
accounting should change; as 
they draw on the world's capi- 
tal markets, they will have to 
make their figures more trans- 
parent to appeal to interna- 
tional investors and comply 
with listing requirements. 
'Interpreting European Financial State- 
ments: Towards 1093 by Christopher 
Nobes. published by Butterworths. 
t Accounting lor Europe — su ccess by 
AD3O003. published by Touche Boss 
Europe. 


reasons. It represents a defeat 
for the principle that the UK 
profession can be trusted to 
regulate itself in the key area 
of accounting standards. The 
ASC did useful work in its 20- 
year life, the debacle over infla- 
tion accounting notwithstand- 
ing. but was ultimately a vic- 
tim of the politics of the six UK 
professional bodies. Its replace- 
ment. the FRC, is a quasi-statu- 
tory body with a government- 
appointed chairman. 

If Westminster is making 
itself felt, so is Brussels. 
Britain has embraced the 
Fourth. Seventh and Eighth 
Company Law Directives, 
which all impinge on the UK 
profession. The UK govern- 
ment went beyond the basic 
requirements of the Eighth - 
dealing with audit regulation 
- and in the Companies Act 
1989 introduced a requirement 
for the positive monitoring of 
the UK’s 10,000 auditing firms. 
The professional bodies will do 
that by visiting the firms and 
responding to complaints. 

This may be traumatic for 
both the institutes - more 
used to being trade associa- 
tions than regulatory bodies - 
and the firms - which will 
find themselves being audited 
by outsiders for the first time. 
After the Insolvency and Fin- 
ancial Services Acts, the Com- 
panies Act 1989 further cuts 
the scope for UK accountants 
to exercise professional judg- 
ment: traditionalists fear that 
the profession is deteriorating 
into an avoidance industry. 


The UK likes to see itself as 
the mother of the world's myr- 
iad accountancy professions. 
The Institute of Chartered 
Accountants in England & 
Wales would no doubt like the 
chartered accountancy qualifi- 
cation to be the business quali- 
fication - indeed firms may 
now train ACAs on the conti- 
nent for the first time and the 
Mutual Recognition of Qualifi- 
cations Directive could make 
the ACA even more portable. 

But the troubles of the pro- 
fession In recent years are 
unlikely to make it the ideal i 
role model for accountants in 
continental Europe: the turbu- 
lence is set to continue as the 
ASB cuts its teeth and the UK 
sinks further into recession. 


THE BIG FIRMS 


Size means strength 
in Europe 


THE BARONS of the big 
accountancy firms have got 
Europe in their sights. “The 
opportunities are immense," 
observes Mr Jim Butler on his 
appointment as chairman of 
the KPMG world firm earlier 
this year. *T have no doubt that 
Europe will be the biggest area 
oE expansio n for the firm dur- 
ing my term of office." 

The international accoun- 
tancy firms are obvious benefi- 
ciaries of the wave of indus- 
trial restructuring In Europe 
ahead of 1992. Big companies 
need good advice about how to 
■ operate in Europe as if it were 
a single market The firms’ fees 
in Europe have grown rapidly: 
last month Price Waterhouse 
and Arthur Andersen 
flnnnnntwi that their European 
income had grown by 35 and 39 
per cent respectively for 
1989-90. 

The mega-mergers of recent 
years were invariably stimu- 
lated by a desire on the part of 
the firms to be bigger and bet- 
ter in Europe. The watershed 
transaction was the merger 
between Peat Marwick and 
KMG Thompson McLintock in 
1386. followed in 1389 by the 
link-up between Arthur Young 
and Ernst & Whirmey which in 
turn triggered the abortive 
PW/ Andersen talks and the 
Deloitte/Touche/Coopers & 
Lybrand imbroglio. 

KMG was dominated by 
strong continental European 
practices: Klynveld Kraayenhof 
in the Netherlands, Deutsche 
Treuhand in Germany: Fidn- 
ciare in France. It had man- 
aged to avoid linking with one 
of the Anglo-American Big 
Eight, opting in 1984 for an alli- 
ance with Thompson McLin- 
tock, one of Scotland's stron- 
gest firms. 

However by 1986. KMG had 
decided that the business 
advantages of teaming up with 
one of the Big Eight out- 
weighed the cultural unpalata- 
bleness of throwing in its lot 
with tbe British and 
Americans. 

The motivation for Peat Mar- 
wick was to establish a strong 
presence on the continent to 
complement tbe firm’s position 
in the UK and the US. Exactly 
the same reason lay behind the 
Ernst & Young merger: Ernst. 
& Whirmey was weak on the 
continent and strong in the 
UK, while Arthur Young was 
strong on the continent and 
troubled in the UK. 

The Deloitte-Toucbe merger 
appeared to have been pnt 
together in the US without 
much consideration for 
Deloitte’s British firm. The 
UK’s Deloitte partners felt 
unhappy about the arrange- 
ment and jumped into bed with 
Coopers & Lybrand instead. 
This not only crea ted w hat was 
far and away the UK’s largest 
firm: it also acted as a catalyst 
for the refashioning of numer- 
ous Anns’ affiances across con- 
tinental Europe. 

Deloitte firms in Turkey, 
Cyprus, Greece, the Nether- 
lands, Belgium and Austria 
opted to join Coopers rather 
than Touche Ross; Touche 
Ross's Spanish firm decided to 
join Coopers as did KPMG’s 
Reveko in Sweden. 

Meanwhile, Treuverkehr, 
Germany’s second largest firm, 
defected from Touche - now 
called Deloitte Ross Tohmatsn 



Jim Butter, KPMG chairman 


or DRT International - to 
KPMG- Other defections from 
DRT include Recon ta in Italy 
(which went to Ernst & Young) 
and Neutra in Switzerland 
(which went to BDO): 

That is not all: Peat Marwick 
Norway joined Price Water- 
house, as did Bdfec and Revi- 


The rhetoric said 
mergers were for the 
benefit of clients 


suisse, formerly the French 
and Swiss affiliates of BDO 
respectively. KPMG lost Fidu- 
dare to Arthur Andersen but 
picked up Bohlins from 
Deloitte In Norway. Meanwhile 
Coopers won Treuazbeit from 
Price Waterhouse in Germany. 

This rash of reorganisation 
is very much at odds with the 
rhetoric which accompanied 
the main mega-mergers which, 
it will be remembered, were 
said to be conducted for the 
benefit of tbe firms' multina- 
tional clients. It is impossible 
to imagine any multinational 
dinnf happy with the disrup- 
tion of service that must have 
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resulted from the turmoil of 
the past 18 months. 

More importantly, this 
reconstruction highlighted 
how loose were the bonds 
which bind the firms together 
across national boundaries. It 
brought home to clients that 
Big Eight were in most cases 
loose federations of national 
firms which were prone to Jail, 
asunder at a moments of great 
pressure. It is - impossible to - 
imagine Unilever -or lCI coming 
apart at the seams in the same 
way. 

A great debate rages in the 
big firms as to how they 
should manage themselves. 


Should they be federal, or 
should they be centralised and 


should they be centralised and 
integrated as “one firm" across 
Europe or indeed the world? 
Coopers. KPMG, Ernst $ 
Young and Touche Ross are 
federalists - although not all 
are happy with the label - 
while Arthur Andersen and 


Price Waterhouse both espouse 
the one firm philosophy. 

Without financial integra- 
tion - whereby Partners 
across Europe share m the 
same profits pot - * ® 
cult to see how the firms can 

pursue coordinated s tra tegies. 

how they can undertake the 
sort of massive investment 
required to build a business In 
tbe information technology 
industry, for example, espe- 
SaHy in a difficult economic 
climate; how they can deliver 
an integrated service to a mul- 
tinational client; how stan- 
dards can be maintained across 
the components of the firm. 

The problem with integra- 
tion Is that it demands subordi- 
nation of tbe national firms to 
the centre. Strong national 
firms do not like that subordi- 
nation, and thus do not stay 
long with the integrated firms. 
Ergo the paradox that the two 
firms with the most sophisti- 
cated management structures 
- namely Andersen and Price 
Waterhouse — are the smallest 
players out of the Big Six to 
-Europe, each with approxi- 
mately half the number of staff 
. of Coopers or KPMG. 

Those federal firms which 
have managed to drum 
together a common culture and 
a degree of transnational unity 
in the time that their networks 
have been together may offer 
just what the multinational cli- 
ent wants, for ail the shortcom- 
ings of their management 
structures. 

■ The member firms of the fed- 
erations are more likely to be 
rooted in the local business 
environment: the finance direc- 
tor of a UK company conduct- 
ing a takeover in Germany 
may want a friendly English 
voice as his first point of con- 
tad. but after that would prob- 
ably prefer German nationals, 
familiar with every nuance of 
the local markets, to conduct 
fee investigation into the take- 
over target. In a merchant 
banking context, a US com- 
pany would perhaps be 
inclined to retain a US bank in 
London, but may be better off 
using Cazenove and Morgan 
Grenfefl. ' 

. This analysis of the 
strengths of the federations 
ignores the success of-PW and 
Andersen in Spain, France and 
Italy and Andersen's success in 
the UK - where it may be tbe 
smallest of the Big Six, but 
remember that it set up a Brit- 
ish office only in 1957. Inevita- 
bly. the lively debate over how 
the firms are managed has 
decades to run. 

The big firms face other 
problems - not least the sort 
of regulations which make it 
impossible to provide a full 
range of services in Italy. 
There,- partners in the firms 
cannrit provide tax and consul- 
; fancy advice to those compa- 
- nies they audit; moreover they 
lose -their best audit clients 
every nine years. 

The ultimate nightmare for 
the Big Six would be if the 
European Commission intro- 
duced similar rules across the 
community -as a whole. This 
seems unlikely, although Brus- 
sels has commissioned a report 
into the competition implica- 
tions of the rash of mergers 
last year. 


Davkl Waller 


GERMANY 


In the front line of unity 


THE ACCOUNTANCY 
profession in Germany has 
been dominated, not surpris- 
ingly. by one theme over the 
past 12 months - German 
unity. But unlike most other 
west German professions and 
business sectors, the accoun- 
tants have been catapulted 
into the front line of the unity 
process. 


About 3,000 of west Ger- 
many's 9,000 accountants are 
now active in the former east 
Germany. The number is grow- 
ing even’ week, says Mr Rolf 
Lichtaer of the Dusseldorf- 
based Chamber of Accoun- 
tants. 


The accountants are the 
shock-troops of capitalism 
involved in the first large-scale 
conversion of inadequate east 
bloc balance sheets. They are 
also a crucial link in the eco- 
nomic integration of east Ger- 
many as. without objective 
financial data there will be lit- 
tle Interest in taking over, or 
even lending money to, east 
Germany’s 8,000 companies. 

According to the terms of 
German economic and mone- 
tary union on July L all 8,000 
companies were meant to pres- 
ent D-Mark balance sheets by 
October 31. However, despite 
the efforts of nearly one-third 
of the west German profession, 
the balance sheets have only 
been completed for about 1,000 
companies. The rest are expec- 
ted by the end of February, but 
by the end of April all the new 
balance sheets are also due to 


be audited. 

Mr Lichtaer says that there 
have simply been too few prop- 
erly qualified people and too 
little time for the complicated 
task. He adds that it is better 
to do the job thoroughly and 
get it roughly right than to do 
it in a rush and produce some- 
thing of little value. 

But there remain almost 
insuperable problems in get- 
ting it even roughly right. The 
old east Germany, which 
boasted only about 150 accoun- 
tants. had balance sheets but 
their categories did not corre- 
spond to western accounting 
methods. More significantly, 
the valuations in the balance 
sheets were largely meaning- 
less in the new D-mark market 
economy. 

The main difficulty for the 
accountants converting the 
balance sheets is how to calcu- 
late the new values. In evaluat- 
ing plant and machinery, most 
have used the rule-of-thumb 
that east German equipment is 
worth about a tenth of west 
German equipment. But there 
are obvious exceptions to this 
rule, such as new eq uipm e n t 
bought from the west, or office 
furniture which is often worth 
about the same as that in west 
German companies. 

Then there is the problem of 
land. Mr Lichtner says that as 
much as 40 per cent of east 
Germany's entire land mass is 
the subject of claims from for- 
mer owners. Many companies 
do not know whether they own 
their land, and even if they do 
own it the accountants are 


finding it difficult to put a 
value on it until there is a 


properly functioning market in 


(The former east German 
government did produce a list 
of estimated values - DM3,000 
a square metre in Berlin. 
DM650 in Dresden and DM490 
to Leipzig - which Mr Licht- 
ner says has been useful). 

Other problems include: 


■ Estimating the value of trade 
contracts with, or work in 
progress for, former east bloc 
countries which may not be in 
a position to pay in D-marks. If 
at alL 


■ Estimating whether a com- 
pany will have to pay off the 
debts it inherited from the old 
regime or whether it will be 
bafied out by the Treuhand, 
the trust body which owns 
most east German industry 

■ Deciding what the bound- 
aries of a company are. Does 

example, 

include the hospitals and holi- 
er homes which may once 
have belonged to it? 

Given these, and many 
other, difficulties, it is noTISr- 
' to] team that the bal- 

aa°e sheets are deemed provi- 
sional for their first efoht 
months and are thraofficd&nv 
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are dodging liquidation either 
because the Treuhand is still 
bailing them out wife “liquid- 
ity credit” or because "there 
are simply not enough liquida- 
tion officials to deal with 
them,” according to Mr Licht- 
ner. 

West German accountancy 

SEJj™. « ^ not been 

plagued with unpaid bills from 

i&? aa,iy t * espite ^ fact 
feat they are charging almost 
fee normal market rate. “Fees 
are sometimes reduced a little 
Partly on grounds of fairness 
and partly on marketing 
grounds, says Mr Lichtner. 

Europe remains the other 
big theme for accountants in 

Germany; both the rrater of 

5? accounting 
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When it comes to European initials, 
there are only four you need to know. 



With offices in over 330 European cities, KPMG is Europe’s largest accounting and 
management consulting firm. Over 2,350 partners, supported by 22,000 professional staff are available to 

advise on matters local, international and, of course, European. 


eat Marwick McLintock 


1 PUDDLE DOCK, LONDON E C 4 V 3 P D. 



financial times 


FRIDAY NOVEMBER 30 '000 


ACCOUNTANCY 4 


Haig Simonian on new moves in Italy 


A new era for financial information is dawning. Peter Bruce reports 


Audit merry-go-round Reforms create bonanza in Spain 


“THE MORE it changes, the 
fnore it says the same," could 
he the motto for Italian 
accountancy this year as the 
long-awaited repercussions of 
legislation requiring the obliga- 
tory changeover of auditors 
have failed to trigger the revo- 
lution expected. 

True, client relationships 
have started to be reshuffled as 
a result of the 1981 law, which 
introduced the mandatory cer- 
tification of accounts by inde- 
pendent outside auditors for 
many Italian companies, nota- 
bly those quoted on the stock 
exchange. 

The law laid down that the 
auditors appointed could do 
the job only for three renew- 
able terms of three years each, 
so the first batch of changeov- 
ere is already under way. 

Instead of the upset widely 
forecast, the signs are that 
there have been few big win- 
ners or losers from Italy's 
auditing merry-go-round 

Arthur Andersen, the coun- 
try's biggest partnership, with 
600 employees spread around 
12 cities, has lost the Fiat 
account to Price Waterhouse. 
But, demonstrating the see-saw 
nature of the current situation, 
PW has lost Stet. Italy's public 
sector telecommunications 
group, to Arthur Andersen. 

Like many of his senior col- 
leagues at other big partner- 
ships. Mr Maurizio Milanesi. 
Arthur Andersen’s chairman 
in Italy, is critical of many 
aspects of the 1981 law. which 
has caused confusion, duplica- 
tion and unnecessary costs for 
all concerned, he t hink s. 

But while attacking the law, 
which may undergo some alter- 
ations following the publica- 
tion in July of a consultative 
document from Consob. Italy’s 
stock market and companies 
watchdog, he is sanguine about 
the effects for his firm. 


chaired by Mr Piero Schiesin- 
ger, - a tough law professor and 
practising advocate. 

The dispute centred on Isti- 
tuto Milanese Leasing (TML), a 
small leasing company bought 
by the bank, which then 
claimed that KPMG failed to 
point out that its assets were 
greatly overstated. 

The auditors countered 
strongly that IML's accounts 
carried a special "reserve", 
pointing out the need for fur- 
ther investigation. It has been 
hard to avoid the impression 
that the bank has been looking 
for a convenient scapegoat and 
in mid-September, its court 
case to sequester KPMG’s Ital- 
ian assets was dropped. 

Italy's smaller accounting 
firms may also have come off 
the current merry-go-round 
with less than they might have 
liked. 

Although they are also criti- 
cal of aspects of the 1981 law. 
some partners in the smaller 
firms, which like to portray 
themselves as more 
than their bigger rivals, had 
undoubtedly hoped that the re- 
appointment process might 
have created new opportunities 
not available nine years ago - 
when many of the smaller 
groups were not even horn. 

So far. the smaller partner- 
ships appear not to have made 
the breakthrough expected, 
with Italy's big companies still 
preferring to have their 
accounts certified by one of the 
top international partnerships. 

Indeed, the current period of 
change has again spotlighted 
the rather artificial contrast 


between “Italian” and " interna- 
tional" accountancy firms. 

The wishes of partnerships 
such as Italaudit, run by Mr 
Claudio Muollo. a former exec- 
utive at Peat Marwick Mitchell, 
to gain new business are 
und erstandable. But the politi- 
cal distinction drawn between 
different types of accountants 
and the somewhat chauvinistic 
appeal of the smaller firms 
seems not to have been heeded 
by many big clients. 

The appeal on cultural 
grounds bas made little head- 
way. For while the big UK 
accounting groups in Italy 
were slow to appoint Ita li ans 
to senior positions, such habits 
have long since changed. 

Calls by some smaller 
accountancy firms for preferen- 
tial treatment from state indus- 
try may make more head-way. 

But even then, barriers 
remain. Some state-owned 
companies may now be dis- 
criminating positively In 
favour of the smaller partner- 
ships. But even then, they can 
impose strict criteria, limiting 
smaller partnerships to bidding 
for the business of subsidiaries 
up to a predetermined size. 

Though sticking to his guns 
about the need for more expo- 
sure for smaller partnerships, 
Mr Muollo hims elf grudgingly 
confirms the trend. In a small, 
but telling, shift of image. Ita- 
laudit has established a rela- 
tionship with Grant Thornton. 
In future, it will feature the 
international partnership's 
name more prominently with 
its own title, in a bid to get the 
best of both worlds. ! 


THERE IS no point In being 
polite about the state of Span- 
ish financial reporting up until 
the late 1980s. 

No financial information was 
available at all for non-quoted 
companies. Audited accounts 
disclosed little and did not con- 
tain any notes. There was no 
requirement to consolidate. 
There was no statement of 
shareholders' funds. Tax eva- 
sion was endemic; not even the 
sophisticated and only the very 
silly believed the financial 
information that was available. 

To an uncomfortable extent, 
much of this remains true. The 
stock market remains a play- 
ground for insiders and 
releases of corporate informa- 
tion to the media are so poorly 
managed that most newspa- 
pers justifiably print a variety 
of stories based on the same 
information the following day. 

Many of the Big Six auditing 
firms have been in Spain for 
decades, but mainly to service 
the affiliates of foreign multi- 
nationals. Spanish auditing 
started - by General Franco's 
edict - in the early 1950s. He 
created the ICJCE, which for 
years performed perfunctory 
audits on quoted companies. 
But corporate transparency 
was not one of the general's 
passions. The 1953 Companies 
Act, superseded only last year, 
required no more than that 
two of a company's sharehold- 
ers sign its accounts. Even 
then, they were not liable for 
what they were signing. 

The first mandatory audits 
came into force in 1980 when 
the Bank of Spain told com- 


mercial banks to appoint audi- 
tors. There was another trickle 
of business as companies such 
as Telefonica and the power 
utilities opened their books to 
proper scrutiny as they tried to 
raise money or float shares on 
international markets. 

But something had to 
change after Spain joined the 
European Community in 1986- 
Last year, the government 
passed measures that threaten 
- it remains to be seen If the 
reforms are Implemented and 


properly applied - to light ter- 
rible fires under the seats of 
most Spanish finance directors 
and which have been a boon to 
the big accounting firms. 

The reforms update the 
Audit Law, the Companies Act 
and the Plan General de Conia- 
bUidad. the general chart of 
accounts. A new audit institu- 


tion has been established and 
under the new Companies Act, 
aU companies must not only 
have their accounts audited by 
a member of the new body 
(which, for protectionist rea- 
sons, does not recognise the 
foreign partners of Spain-based 
multinationals as they do not 
have Spanish degrees! but 
must also lodge them with the 
mercantile registry where - 
horror of horrors! - they will 
be available to the public. 

This m eans that for the first 
time a credit agency will be 
able to make a reasonable 
assessment of a Spanish com- 
pany's worth. 

Assuming, that is, that the 
accounts registered approxi- 
mate to the truth. The fact that 
all directors now have to sign, 
and be liable for, a company’s 
results may help, but there are 


of cocecE ibe- Aupnce'y 
pgftSZT IS GWAUF® 1 faDfc. 
at AU- the linear vre ( 
HAS AFTER. HlS NAfWE j 

5 





other imponderables. T he ne w 
companies law derives princi- 
pally from the EC's fourth 
directive, but as in Italy, com- 
panies must appoint auditors 
for a minimum of three and a 
marlwnw of mug years. 

There has been a rush to 
contract auditors. “It has been 
quite dramatic,” says Mr Ian 
Angus of Coopers & Lybrand 
in Madrid. Perhaps hundreds 
of thousands of Spanish com- 
panies axe being audited this 
year for the first time. 

But tying these inexperi- 
enced people up' with an audi- 
tor for three years may leave 
both auditor and clients with 
bad tastes in the mouth, partic- 
ularly if they do not like each 
other. “People don't know 
what they are buying yet,” 
says Mr Angus. The strains on 
both customer and accountant 
will be great, particularly as 
tax evasion is common in 
Spain and the reforms make 
the auditor responsible for 
reporting any evident fiscal 
irregularities. 

Although accounts for the 
year ending June 30 this year 
have to be registered, only this 
current year’s will have to be 
audited for the first time It 
promises to be quite a specta- 
cle. The Plan de ContahiMad 
forces new accounts, for 
instance, to show leased assets 
as acquisitions and not as 
deductible expenses. 

And while Spaniards are 
secretive people, they are 
canny too- Auditors admit they 
are enjoying something of a 
bonanza at the moment but 
complain that customers are 


are not what they might have 
SSn ild most firms continue 
most ot their money 
through consulting arsons. 

Arthur Andersen, which 
auditregenhconsult- 

country’s accountancy prolu- 
sion, though it does twice as 
much business in theconsuK- 
Ing market. For much of this 

war it has been riven by a 
puttie dispute after the senior 

partner of the consulting arm 
launched a (failed) buyout bid 
for his side of the business. 

Auditing has grown dramat- 
ically in stature in Spain, une 
measure of this is the status 
given to Mr Manuel Soto, 
Arthur Andersen’s managing 
partner in Spain, who is the 
firm’s senior partner in Europe 
and narrowly missed being 
elected president of the entire 
firm last year. 

But it is possible that the 
reforms have been imposed too 
quickly on Spanish companies. 
Any auditor worth his or her 
salt is going to discover 
decades of unpaid taxes in 
most family-owned Spanish 
companies in Spain. Does he 
then become responsible for 
closing his client down? 

• No doubt this Spanish Gov- 
ernment’s flair for passing 
laws then not enforcing 
them will help overcome many 
of the early difficulties but the 
next year or two promises to 
make enjoyable watching. 


Peter Walton on the Big Six in France 


David Waller looks at the opportunities and the pitfalls 


Not only bas it won Stet. it 
has also picked up Fondaria, 
the big Florentine insurer, he 
says. As a result, Arthur 
Andersen bas managed to "re- 
generate 85-90 per cent so Car of 
what is being lost". 

Such shuffling has taken the 
much of the sting out of , 
another widely-criticised | 
aspect of the Jaw - the fear 
that compulsory changes of 
auditor would necessitate mas- 
sive transfers of staff between 
regional offices as clients are 
lost and won. 

Mr Milanesi thinks there is 
unlikely to be much of a 
change in numbers at his 
firm's big Turin office - where 
Fiat is based - thanks to the 
compensating effect of the 
other business it has gained. 

However, some surprises 
may still be in store, as the 
only companies to have 
changed auditor so far are 
those groups which were quick 
off the mark when the new law 
took effect. Among the prizes 
coining up next year are Oli- 
vetti, the computers and office 
equipment group. 

So far. only KPMG Peat Mar- 
wick Fides has been under a 
cloud. But the damage appears 
to have been caused more by 
extraneous factors than by cus- 
tomer dissatisfaction prompted 
by the law itself. 

KPMG's standing bas taken 
a knock following this year’s 
slanging match with Banca 
Popolare di Milano. Italy's sec- 
ond biggest co-operative bank. 


Name of the game East Europe trumpets sound 


AS THE big firms get bigger - 
and as an international service 
capability becomes essential - 
the name of the game in the 
French profession is la concen- 
tration. 


THE TOP SIX: based on turnover split by activity 


For many years the typical 
French firm was small, and 
even the Paris practices of the 
international firms were 
smaller than some of their pro- 
vincial British offices. Even 
today, an estimated 95.000 
accountants and support staff 
employed in the profession are 
spread across about 6.000 
firms. The “average” profes- 
sional company (practices are 
usually incorporated, partner- 
ship in the British form does 
not exist as such in France) 
would have la staff overall, of 
which 10 would be women. 

But in the past IQ years cli- 
ent demand for specialist ser- 
vices and economies of scale 
have begun to bite and smaller 
firms are disappearing daily, 
victims of la concentration, 
bought up by bigger firms 
which are fighting for survival. 
The Anglo-Saxon firms have 
been the gainers in this, 
emerging from the shadows 
where previously their pres- 
ence and size had been 
acknowledged but ignored as 
far as possible by the rest of 
the profession. 

The general view is that the 
audit market has reached a 
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plateau and future expansion 
lies in related services and the 
ability to deliver international 
support. But to provide such 
specialist services a firm must 
be reasonably large. Some 
smaller French firms have 
recognised this and taken their 
clients into a large company. 
For example, Mr George 
Barthes, former chairman of 
the IASC, last year took his 
200-man firm, Frinault Fidu- 
caire. into Arthur Andersen’s. 
Others have gone on spending 


They are dominant in 
audit, but not in 
accounting 


FINANCIAL TIMES 

June 1990-91 RELATED SURVEYS 


Corporate Finance — 

Growing Business _______ 

Career Choice ... 

Legal Profession 

Venture Capital 

London as a Financial Centre 


June 18 1990 
July 23 
October 17 
October 19 
November 26 
November 29 


FT 500 

World Industrial Review 
Inte rna ti o n a l Banking _ 
Corporate Finance — — .... 


Jan 8* 1991 
January 14' 
February 
May 


FOR ADVERTISING INFORMATION: contact CLAIRE BROUGHTON 

071-873-3234 

FOR EDITORIAL INFORMATION-, contact DAVID DODWELL 

071-873-4090 


iru ) 


Europe's IMo. 1 
Accounting Software 
with Database Structure 


sprees, buying up small provin- 
cial companies to build up 
their critical mass and com- 
pete, at least at a national 
level, with the Big Six. 

For the international firms, 
this period has seen substan- 
tial growth and a gentle swing 
away from lurking behind 
names such as Guy Barbier 
(Arthur Andersen) or Petiteau 
Scacchi (Price Waterhouse). As 
French companies respond to 
the internationalisation of 
their markets, they increas- 
ingly need the global support 
which is the competitive edge 
of the Big Six who have 
become a more visible and 
more accepted (if reluctantly; 
part of the accounting land- 
scape. 

Within the profession, 
although they are far from 
enjoying the influence which is 
theirs in Britain, Big Six staff 
now sit on the governmental 
standard-setting body (Conseil 
National de las Compatabilite) 
and the ruling councils of the 
professional bodies. The Big 
Six now have a dominant posi- 
tion in the French market The 
most reliable figures show only 
one purely French firm in the 
same bracket as the Big Six. 

However, as with many 
aspects of France, the situation 
is not quite as clear-cut as 
might appear - many firms 
earn substantial fees from pro- 
viding accounting services 
rather than audit, and often 
other services such as data-pro- 
cessing or computing software 
and equipment are sold to cli- 
ents from related but separate 
companies. Arguably, there are 
several different markets. It is 
also quite common for firms to 


group together to provide staff 
training and technical services 
(the French do not shy away 
from the term research) which 
may be separately constituted. 

In theory, the profession is 
organised into two branches: 
auditors and accountants. 
Auditors are members of the 
Compagnie Nationale des Com- 
missaires aux Comptes (CNCC) 
and provide statutory audits 
for business, under the super- 
vision of the Ministry of Jus- 
tice. The audit appointment is, 
though, fixed at six years for 
limited companies and the 
minimum hours of audit to be 
provided are fixed by statute in 
relation to client size. (The 
hourly rate is not, though, 
fixed, and Indigenous firms 
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have been happy to ride in the 
slipstream of the Big Six as 
they pushed up the charge-out 
rates). 

Accountants, on the other 
hand, are members of the 
Ordre des Experts Comptables 
et des Comptables Agrees 
(OECCA) and provide account- 
ing, tax and sometimes legal 
advice, under the supervision 
of the Ministry of the Econ- 
omy. An auditor cannot give 
these services and someone 
engaged as an accounting 
adviser cannot give audit ser- 
vices. 

On the face of it, there are 
therefore two professions, but 
in reality 95 per cent of the 
auditors are also members of 
the OECCA and many firms 
run two entities: an audit com- 
pany and an accounting com- 
pany. The provision of 
accounting services has histor- 
ically been very much more 
important to firms in France 
than it is in Britain, and when 
firms are compared as top 
turnover, a split between audit 
and accounting activities I 
shows the Big Six dominant in j 
audit, but not in the provision 
of accounting. 

Only KPMG has a substan- 
tial activity in both fields. It is 
the field of audit also that la 
concentration has been particu- 
larly virulent While the over- 
all market may be mature, it is 
probable (ineluctable was the 
word used by one accountant) 
that the globalisation of busi- 
ness will force all the larger 
corporates to shift away from 
national firms. 

A survey just completed by 
La Profession Comptable shows 
that in a sample of 100 top 
French companies (excluding 
the subsidiaries of foreign mul- 
tinationals) and based on the 
audit reports for the 1989 finan- 
cial year, the Big Six are 
involved in the audit of 77 per 
cent. In terms of numbers of 
audit appointments, Arthur 
Andersen (24 per cent) and 
Price Waterhouse (23 per cent) 
are the leaders, followed by 
DRT and Ernst & Young (both 
18 per cent) and Coopers & 
Lybrand (17 per cent). French 
companies are normally 
required to appoint two audi- 
tors. 

In other areas, M Jean 
Claude Viarnaud of Price 
Waterhouse points out that 
there is a large growth poten- 
tial in the French public sec- 
tor, even if this may be slow to 
open up by comparison with 
Britain. Recently. Salustro 
Reydel (one of the largest 
French firms) won a contract 
to provide 50,000 hours of work 
on the manageme nt a ccount- 
ing systems of the PTT. 

The French market contains 
a much wider diversity of ser- 
vices and clients than the Brit- 
ish market and the structure of 
the profession is therefore not 
strictly comparable, but as far 
as the audit and tax sector 
goes, the Big Six are dominant 
in the area of large corporate 
clients and are set to increase 
their hold. 

The writer is technical editor of 
the FT's World Accounting 
Report. 


I OF THE immense n umb er of 
press releases which have 
landed on this writer’s desk in 
the past 18 months, almost half 
had something to do with east- 
ern Europe. 

They have trumpeted the 
openings of new offices, the 
w inning of new clients, the 
forming of joint ventures, the 
launch of training schemes, 
the successful promotion of 
one privatisation after another. 

It is unlikely that any of the 
firms issuing these releases 
have made any money so far 
out of their presence in what 
used to be the eastern bloc. 
But one can only admire the 
zeal with which the big firms 
- and some of the medium- 
sized firms - have snatched 
the opportunities presented by 
one of the revolutions of 1989. 

The accountants are advis- 
ing western investors on 
investment opportunities in 
the east They also advise east- 
ern bloc businessmen on how 
to bring their companies up to 
western standards, perhaps as 
a prelude to a joint venture or 
a fully-fledged flotation. They 
help governments with the 
traumatic process of moving to 
a market economy, and pro- 
vide valuable training in the 
basics of capitalism. 

Apart from east Germany, 
western accountants’ offices 
are to be found in Budapest, 
Warsaw. Prague and, more 
recently, in Moscow and even 
Kiev. Most of the big firms 
have set up in the region: Price 
Waterhouse had a presence in 
Budapest as long ago as 1988; 
PW and Ernst Be Young have 


Poland, forming a joint venture 
there in May 1969. It has also 
been active in the Soviet 
Union, where it was co-auditor 
with Inaudit, the Soviet state 
auditor, of AKV Sovkomflot, a 
large Soviet shipowner which 
took the unusual step of releas- 
ing western-style figures. 

Stoy Hayward and Pannell 
Kerr Forster have consultancy 
work in the east, particularly 
in Hungary where there is a 
strong demand for tourism 
studies. Lubbock Fine, a City- 
based firm, did a study of the 
Czech bicy cle industry. 

The UK's professional bodies 
have been busy in the east too: 
the Institute of Chartered 
Accountants has this year had 
experts from Czechoslovakia, 
Hungary, Poland, Romania and 
the Soviet Union on extended 
visits, and taken other steps to 
help the fledgling profession in 
the former eastern bloc. The 
Chartered Association of Certi- 
fied Accountants has provided 
advice to governments and aid 
agencies and should play a 
growing role in training hordes 
of would-be accountants. 

In a command economy, the 
purpose of a business is not to 
make a profit but to meet pro- 
duction targets. This means 
that accounting is backward by 


western standards, geared to 
show the extent to which an 
enterprise has met the require* 
merits of the central plan 
rather than profits. But the 
reform of accounting is less 
important than the reform of 
people’s attitudes: under a 
command economy managers 
have not learned to think in 
terms of profits and are unfa- 
miliar with commercial valua- 
tion techniques. 

lake all western business- 
men operating in the former 
communist regimes, accoun- 
tants face considerable practi- 
cal difficulties in setting up 
shop. Office space is difficult to 
come by; bard currency and 
top-quality staff even more so. 
But western accountants will 
come up against problems of a 
different order of magnitude. 

Short of a McDonald’s res- 
taurant or an Adidas store, the 
accountancy firms are the 
most visible manifestation of 
capitalism and the west in 
many of these countries. This 
is good insofar as the firms will 
provide basic business educa- 
tion to myriad would-be entre- 
preneurs who in time become 
will become clients. But it 
means that the firms will be in 
the firing-line over aspects of 
the difficult tra nsition to the 


market economy. 

They have already faced 


heavy criticism over the price 
at which businesses are sold to 


at which businesses are sold to 
the west especially in Hungary 
where the' firms were at the 
centre of public disputes over 
tile sale of Tungsram, Ibusz, 
and Apisz Stationery, to name 
but a few. In July, the Hungar- 
ian Democratic Forum 
attacked the Ibusz flotation as 
a scandalous “selling out of 
Hungarian national property”. 
Earlier in the year, the govern- 
ment intervened to unscramble 
the sale of Hunger Hotel to a 
Swedish group on the grounds 
that the price was too low. 

These disputes reflect Hun- 
garians’ -understandable fears 
that that the country's “crown 
jewels" wffl be sold off on the 
cheap to westerners, as well as 
lack of understanding about 
the way companies are valued. 

The firms inevitably risk, 
public opprobrium when they 
encourage inwards investment, 
however much that may be 
welcome in the more entrepre- 
neurial sections of the commu- 
nity. Of all the former east bloc 
countries, Hungary has the 
greate s t degree of familiarity 
with free market principles, so 
problems of this nature are 
likely to be graver elsewhere. 
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Worid Accounting Report is designed to ease two problems 
for those involved in international finance and accounting: 


I the speed at which regulatory climates are changing 

! the need for financial communications to be understood 
globally 


been at the forefront of devel- 
opment in the east 

Arthur Andersen has done 
some high-profile work in 
Poland and. tike Coopers & 
Lybrand and KPMG. is now 
active throughout the region. 
DRT International was last 
into the field. launching its 
east European network in Sep- 
tember this year. 

Price Waterhouse helped 
Tungsram, the Hungarian 
light-bulb manufacturer, pre- i 
pare itself for sale to General 
Electric of the US, and was 
reporting accountant when 
Ibusz - the Hungarian travel 
company - floated on the 
Vienna and Budapest stock 
markets earlier this year. PW 
is also advising on the privati- 
sation of Skoda, the Czech car 
manufacturer and is one of the 
advisers to Hungary's State 
Property Agency, which is 
responsible for supervising the 
move to the market economy. 

Ernst & Young is advising 
the Czech government in a 
similar capacity: Arthur 
Andersen helped Mrs Barbara 
Piasecka-Johnson, the Polish- 
American heiress, in her ulti- 
mately unsuccessful attempt to 
buy the Gdansk shipyard - 
and Is now working on a num- 
ber of “mqjor investigations” 
for western clients. Coopers is 
helping Poland come up with a 
new accounting system. 

Lest it be thought the east is 
the preserve of the big firms 
alone, it should not be forgot- 
ten that Moore Stephens, the 
16th biggest firm in the UK, 
was the first western accoun- 
tancy firm to set up shop in 
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LONDON STOCK EXCHANGE 


Increasing focus on the 


RISING concern over the Gulf 
si t uation finally unsettled a 
london stock market already 
r e act in g cautiously yesterday 
to the reshuffle of the UK gov- 
ernment by Mr John Major, the 
new prime minister. Share 
prices, which had been strug- 
gling to recover from a dull 
start, turned off at the dose as 
reports reached London that 
allied forces In the Gulf had 
been placed on alert ahead of 
the vote in the United Nations 
cm the possible use of force to 
liberate Kuwait 

Equities opened lower and 
slipped to a loss of 14^ on the 
FT-SE scale in early trading as 
the marke t con tinued to react 
to Waning optimism over pros- 
pects for early cuts in 
interest rates. While taking a 
favourable view of Mr John 
Major as the new UK prime 


Stake 
disposal 
hits BAA 


THE long-heralded disposal by 
Bermuda-based conglomerate 
ADT of its holding in BAA (for- 
merly British Airports Author- 
, ity) took place at the start of 
trading yesterday. Smith New 
Court and BZW bought the 
■ 23m-share stake for about 386p 
and immediately placed it 
among institutions at 389p. 
BAA lost 12 to 392p with Seaq 
recording a trading volume of 
50m shares. Seaq normally 
doable counts t ur nover. ADT 
eased 2% to 108%p. 

Analysts agreed that ADT 
was likely to have made a 
small profit on its BAA holding 
- some shares had been sold 
at higher prices earlier in the 
year - bat were divided over 
whether the deal was good 
news feu BAA. On the bullish 
side was the argument that an 
overhang of stock had been 
removed, with the counter 
argument being that there 
nhnnM no longer be any bid 
premium in the price. 

One immediate beneficiary 
was Lep Group, a security and 
distribution company in which 
ADT has a more than 27 per 
cent stake. The renewed possi- 
bility of a bid hplpwi thp shares 
rise 7 to 140p. 

Toll on Barclays - • - 

A warning from Barclays 
that the recessionary climate is 
gracting its toll on the com- 
pany's profits added to the 
sombre mood created after 
Wednesday’s sector downgrade 
by several analysts. Barclays 
slipped 18 to 364p as clearing 
banks again suffered from 
fears about bad debts and the 
declining market in quality 
loan demand. There was added 
concern on operating costs, 
including high wage payments. 

Barclays also announced the 
terms of an agreement with 
the minority holders In its 
broking arm, BZW Holdings, 

. feu the .acquisition of outstand- 
1 ing founder shares in BZW. 
The deal involves the payment 
of £lllm, valuing BZW at 
around £750m, a figure 
regarded by some analysts as a 
little on the high side. Bar- 
day’s original investment in 
the company was in the region 
of f iasm in 1986, but it has 
since injected a considerable 
amount erf expansion capital. 

A 16 per cent rise in the 
annual dividend from Royal 
Bank of Scotland was well 
received, in spite of a fall in 
operating profits. There was 


Moves at 

United 

Biscuits 

■ U N I TED BISCUITS has 
reorganised the group’s central 
functions. 

The moves follow toe 
appointmen t of MrJSric Nicoli 
as chief executive from 
January 1, and Mr John 
Warren as group finance 
director, succeeding Mr James 
Blyth who is retiring. Mr 
Robert Clarke continues as 
chairman, but h a n d s over his 
phipf executive role to Mr 
Nicoli. Mr Frank Knight 
retires as deputy chief 
executive, but continues on 
the board until next spring. 

Mr Terry Stannard has been 
appointed managing director, 
group development operations, 
responsible for artirtties 
outside Europe and ttej US, 
and for group research and 
development. Mir Andy Green 
becomes man agin g director 
of European services. _ 

Oth er appointment s in clude 
Mr Ian Chambers as group 
business planning dir ecto r. 

Mr John Bradbury as group 
director of eoimiiodituts and 
corporate affairs. 

Doyle as group res earehand 
development director, and Mr 

Alan Riley as director <» 

coroorate communications. 

MrLochy Maclean becomes 
director of management 
resources and group services. 


““ulster, the stock market 
appeared somewhat less happy 
with the appointment as th*» 
new chancellor of the exche- 
quer of Mr Norman Lamont, 
who is thought less likely to 
favour early cuts in base rates. 

There was some increase in 
selling yesterday which, 
according to senior traders, 
came from the performance- 
orientated investment funds 
and not from the longer term 
investment institutions Much 
of last week’s upturn in equi- 
ties was fuelled by hopes that 
tite newly constituted Conser- 
vative government migh t move 
for a full point cut in base 
rates, before Christmas. How- 
ever, with London money mar- 
ket rates remaining less 
encouraging since Mr Major's 
appointment, interest rate opti- 
mism continued to ease. 

The stock market still 


relief at the bank’s decision to 
pull out of the Burlier merger 
proposal between its US sub- 
sidiary, Citizens, and Bank- 
Worcester Corporation of New 
En gland 

Analysts also pointed to a 
strong balance sheet, and 
stressed that the bank offered 
good value against the four 

major UK clearing hankw Tn 

spite of a rise in bad debt and 
concern about operating costs, 
Royal Bank shares finished 5 
higher at 149p. Among other 
banks, Lloyds fell 15 to 280p 
and NatWest lost 16 to 269p. 

GKN downgrading 

The latest round of lower 
estimates for company profits 
yesterday netted engineering 
and automotive alpha stock 
GKN. The shares experienced a 
sharp reversal, falling 11 to 
316p, as BZW cut its estimates. 
Previously top of the 1991 
range with a figure erf £205m, 
the investment bank moved to 
the bottom with a new number 
of £175ul 

Mr Peter Caldwell, sector 
analyst at BZW, found it diffi- 
cult to understand the recent 
strong share price performance 
- 5 per cent relative to the 
market over the past month - 
in the face of worsening funda- 
mentals. European and UK 
automotive markets are the 
main cause of concern. 

Sizeable sellers of conglom- 
erate Williams Holdings 
appeared after word circulated 
of a securities house downgrad- 
ing profit estimates for both 
this year and next Although 
seen as a beneficiary of 
cheaper money trends, Wil- 
liams’ shares reacted to close 
13 down at 221p. 

Mr Richard Rae of Hoare 
Govett confirmed lowering his 
forecasts because of continuing 
weakness in the group’s Small- 
bone and Amdega divisions, 
coupled with the emergence of 
similar signs in its US busi- 
nesses. His new figure for the 
current period is a 23m. down 
from £130m, and for next year 
£125m, previously £132m. No 
significant changes have been 
made in dividend expectations, 
said the analyst, just some 
fine-tuning. 

The announced reti r ement of 
the chief executive of Reuters 
left the shares 25 off at 613p. 
Analysts struck a more posi- 
tive note than the market, with 
Mr John Clarke at Daiwa 
remaining "a committed bull of 
the stock”, and Mr Brian New- 
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man of Henderson Crosthwaite 
looking forward to the com- 
pany's annual presentation to 
US investors and analysts in 
New York on December 4. “It 
should take a lot of the uncer- 
tainty out of the price,” said 
Mr Newman. 

Further publicity for Glaxo’s 
presentation to analysts today 
helped the shares rise 18 late in 
the session to 81Qp. 

Widespread reports that 
British Aerospace (BAej will 
shortly confirm job losses of 
4,500 owing to cutbacks in gov- 
ernment defence spending ini- 
tially put the shares down to 
520p. But they rallied when it 
was painted out that redundan- 
cies had been signposted some 
months ago. The stock ended 5 
down at 528p. 

Rolls-Royce was also 
affected by the BAe reports. 
Although analysts described 
them as a rehash of old stories 
about UK defence cuts, trading 
volume increased noticeably to 
8.7m as the shares declined 5 to 
153p. 

The market appeared to 
change its views on prospects 
for next week's dividend 
announcement Horn Trafalgar 
House following Wednesday’s 
sale of Trafalgar's stake in Cos- 
tain, the construction group. 

Selling of Trafalgar stock 
yesterday suggested renewed 
fears that the Trafalgar board 
may choose to cut the final div- 
idend payment next Tuesday 
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APPOINTMENTS 


■ Mr Harold Wlenand has 
been appointed a direc tor of 
DOLLOND & AITCHISON 
GROUP. He continues as a 
director of parent company 
GaHaher. 

■ Following the acquisition 
of Hamptons by BRIS TOL & 
WEST BUILDING SOCIETY, 

Mr Bernard Doyle has been 
appointed director of 
management services at 
Hamptons and joins its 
executive board. He was 
director of puhlic sector 
operations at MSL 
International. 

■ Hr Mark Carpenter has been 
appointed a director of 
TOUCHE REMNANT 
PROPERTY SERVICES and 
Touche Remnant Investment 
Manag ement- He was a partner 
with Rohleder Lumby. 

■ Ms Rosalind Hedley-Miller 
has been appointed a 
non-executive director of 
TV- AM. She is a director of 
Klelnwort Benson, the 
company's financial adviser. 

■ Following the merger of the 
Murray Lawrence Group and 
BPC Holdings Mr D.T. Carey 
and Mr G.CLF. Palmer have 
been appointed directors of 
MURRAY LAWRENCE 
HOLDINGS; Mr Carey and Mr 
L Macnabb, directors, Murray 
Lawrence & Partners; Mr O. 
f^niwd and Mr Macnabb, 
directors, Murray Lawrence 
Members Agency; Mr P-N- 
Orchard and Mr A~P. Bartleet, 
directors, BPC Underwriting 
Agencies; Mr WJLP- Sedgwick 


Rough and Mr AJ. Smithson, 
directors, BPC Members 
Agency. 

Chairman of 
Ulster TV 

■ Mr John B. McGuckian, 
deputy chairman of ULSTER 
TELEVISION, has been 
appointed chairman in 
succession to Dr Brmn 
Henderson who will retire but 
remain on the board, and 
continue to represent the 
company on the board of 
Ulster Cablevision. 

Mr McGuckian is a 
pro-chancellor of Queen's 
University, chairman of the 
International Fund for Ireland, 
and deputy chairman of 
Laganside Corporation. He is 
a director of Allied Irish 
Banks. Unidare, and ICG. 

■ Mr P J. Hubert has been 
elected chairman of LL OYD' S 
AVIATION UNDERWRITERS' 
ASSOCIATION. Mr J.A. 
Westcott has been elected 
deputy chairman. 

■ Mr David Miller has been 
appointed projects director 
for HAYWARD TYLER. Luton, 
manufacturer of pumping and 
control equipment for power 
generation and offshore fire 
protection. He was sales and 
marketing director. 

■ Mr Andy Ferguson has been 
appointed managing director 
of TONKA (UK), Maidenhead, 
with responsiblity for Holland 
and Scandinavia. He has been 
with Tonka since 1982. 


regards Mr Major as “an 
unknown quantity”, to quote 
the comment at the morning 
meeting of one leading securi- 
ties firm. "If anything, the 
move to 13 per cent interest 
rates looks a little further 
away this morning than it did 
a week ago,” was the sum- 
mary. 

Nevertheless, the Footsie ral- 
lied at mid-session, moving 
Into firm territory until Lon- 
don turned nervous ahead of 
the opening of the new Wall 
Street session. Share prices 
hung fire as Wall Street came 
in with a dip of 322 Dow points 
in London time, but the heart 
was taken out of the UK mar- 
ket by the reports from the 
Middle East, which sounded a 
note of alarm. 

By the close of trading, the 
fT-SE Index was showing a foil 
of 8.7 points at 2,135.6. The 


FT-A All 4Share Index 



Mr Bob Gill (pictured) has been 
appointed assistant general 
manager (collection services) 
at BIRMINGHAM MID SHIRES 
BUILDING SOCIETY. The new 
post brings together the 
transfer services, litigation, 
and arrears de p artments. He 
was regional manager (south). 


FINANCIAL TIMES STOCK INDICES 


pressure from performance 
funds was reflected In Seaq 
volume, which increased to 
414.9m shares from the 331.5m 
of the previous session. 

Among the day’s features 
was a continued slide in shares 
of RTZ, the mining and con- 
struction group, as several 
London securities houses 
downgraded the stock. Mr 
Euan Worthington at Warburg 
Securities advised reducing 
holdings in RTZ in view of the 
effect on the group of strong 
sterling, potentially fallin g UK 
interest rates and a slowing 
world economy. 

The equity market was led 
for much of the session by the 
index futures sector. At the 
close, the Footsie December 
future stood at a small pre- 
mium to fair value ag ains t the 
underlying index. Equities 
played little heed, however, to 


when it reports annual figures. 
Selling was more persistent 
than heavy, said dealers, but 
the undertone suggested that 
the dividend doubters were in 
the majority. The shares set- 
tled 8 down at i66p. 

A.B. Electronic plummeted 
31 to S7p after the company 
warned of small losses in the 
first half of the current year. 
Cable and Wireless contrasted 
with an advance of ll to 443p 
following a series of US presen- 
tations. 

A profits warning left TIP 
Europe, the Anglo-Dutch 
trailer rental company, 22 
down at 49p. The group’s chair- 
man said: "Demand for the 
company's trailers in the US 
has been adversely affected 

. . profits for the first half- 
year are likely to be below ear- 
lier expectations.” Tiphook, 
the container leasing and 
trailer rental company, was 
also affected by the warning, 
sliding 28 to 361p. 

Eurotunnel recovered after 
several days of weakness amid 
uncertainty over the prospects 
of the company’s rights issue. 
Sources close to the company 
said last night that about 
25,000 UK shareholders, almost 
one quarter of the total, had so 
far agreed to take up their 
rights. The closing date is Mon- 
day next. Eurotunnel rose 12 to 
315p. with the ever volatile nil- 
paid climbing 17 to 70p. 

Speculation of TI Group 
showing predatory interest 
towards Cookson continued 
and the latter rose 4 further to 
108p- Dawson International, 
the textile manufacturer, also 
improved in spite of a mid- 
term profits shortfall of 27 per 
cent, although the shares fin- 
ished below the best at 131p. 
Mr Khaleeq Taimuri of 
WI, Carr said the shares were 
oversold. 

Half-year profits from BPB. 
the plasterboard manufacturer, 
brought a mixed reaction from 
the market. While the figure 
represented a 40 per cent drop 
from last year, it was towards 
the upper end of analysts' pro- 
jections, and this saw the share 
price move up to 180p before 
slipping back to close at 173p, a 
loss of just a penny. 

A sharp downturn in profits 
in the company's building 
materials sector is considered 
consistent with the depressed 
construction industry as a 
whole. Price competition in 
Europe, where the company 
derives 50 per cent of its turn- 
over, also hit profits. 

A pre-interim results assess- 
ment by a securities house 
helped lower Allied Colliods. 
BZW advised clients to await 
Tuesday’s figures before mak- 
ing purchases, stressing they 
should focus on the sales num- 
bers and the dividend follow- 
ing the uncertainty created by 


■ RELIANCE SECURITY 
GROUP has appointed Mr John 
Goldsworthy as marketing 
director. He was with RacaL 

■ Mr John Mercer has been 
appointed group finance 
director of J. ENGLAND 
GROUP. He was an audit 
manager and senior 
management consultant with 
KPMG Peat Marwick 
McLintock. 

K Mr Brian Sperryn has been 
appointed sales director of 
STANDARD MACHINERY, 
a Halma division. 
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a firm performance by UK gov- 
ernment bonds, which took a 
more positive view of the new 
UK government's prospects of 
holding the line against infla- 
tion. 

Strategists at Shearson Leh- 
man Brothers said the rally in 
gilts had in part reflected the 
market's concern over a possi- 
ble challenge to the established 
custom whereby London mar - 
ketmakers borrow stock over 
short periods. 


the statement at the annual 
meeting. The shares closed 3 
off at U3p. 

Sears was held back as bro- 
kers continued to lower their 
profits estimates. Laing 
& Cruickshank cut its current 
year forecast by £10m to 
£110m. An analyst at Laing 
said: “The message from the 
high street is not very cheerful 
at the moment” Sears gained 
V* at 85Vkp, having traded up 
to 87p at one stage. 

Hillsdown fell 10 to 257p 
after Charterhouse Tilney low- 
ered its 1990 and 1991 forecasts. 
It now estimates profits at 
£2Q3m for this year, compared 
with £215m previously, and 
projects £237m for next year as 
against a former forecast of 
£255m. According to Charter- 
house, slower profits growth 
from food processing and in its 
furniture division are responsi- 
ble for tbe downgrading. 

Brent Walker continued to 
weaken in the wake of the fur- 
ther delay to the conclusion of 
the company's bond issue. The 
shares shed 19 at one point 
before closing 15 off at 77p. 

A rise in the annual dividend 
payment at MEPC, the prop- 
erty investment and develop- 
ment concern, and a 17 per 
cent increase in pre-tax profits 
for the year were viewed with 
some encouragement in a sec- 
tor currently suffering from 
the effects of an economic 
slowdown. The company 
stressed its strong balance 
sheet and net gearing of 42 per 
cent as positive factors. How- 
ever, the net asset value per 
share was reduced, and the 
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company warned that rates of 
profit growth achieved recently 
are unlikely to be repeated in 
the forthcoming year. The 
share price finished just a 
penny higher at 504p. 

A warning of a “considerable 
downturn in sales during 
November” as a result of diffi- 
cult conditions in the construc- 
tion vehicle and automobile 
industries sent flatting * down 
12 at 78p. The company 
reported higher interim profits, 
but said it was difficult to fore- 
cast the full year outcome. 

Sidlaw increased 7 to 126p 
after viewing 1991 prospects as 
encouraging and announcing 


the acquisition of MCG Venus 
Packaging from Wassail. Sid- 
law’s annual profits were 
slightly lower than the previ- 
ous year but were in line with 
expectations. Wassail picked 
up 3 to 135p. 

A call on shareholders for 
funds of £2.4m through a rights 
issue put Harvey & Thompson 
lower at 255p before a recovery 
to 265p, down 15 on balance. 

News that armed forces in 
the Gulf had been placed on 
alert in anticipation of Iraqi 
military action underpinned 
both the crude oil price and 
leading oil sector shares. Shell 
climbed 5 to 464p, BP added 3 


at 345p, Ultramar firmed 2 to 
342p and Enterprise closed 4 
better at 643p. Turnover was 
light. 

South West Water added just 
a penny at 254p after a jump in 
half-year profits to £46.4m from 
£17.8m and a 6.7p interim divi- 
dend. The company said its 
operational and financial per- 
formance is well on course, 
including investment of £1.4bn 
to improve customer services 
over the next 10 years. 

■ Other Market statistics, 
including the FT-Actuaries 
share index. Page 26 
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pEc/ro Bay Mines 

PECO Carp I 

Luidalf Tecta Inc . 
frames Esplr |. . 

vGbI) Canadas 

pHawker Siri Can| . 
pHwtoon's Bay ] . 
Plriiprrial Oil] . . 

nco| 

VMiezodn Espln 
ymn wen Gold | .. 
Nora Corp of Alberta.. . 
yftio Alflom 

Royal Bk Can. |.. . . 

PSeduiTO Inc 

PSonoraGqld Carol . 
Pl«PueTect Carpi . 
ramitO-Oon,. Bs|. .. 
ST rant Can Pipe .. 
tfarltyCorpl 


8Vg 

982a +17 
12‘, . . SZ12 
491m -9 5100 

627p +4 bOi 
17 -V S2 52 
622p -3 SI. 04 
37 ijp -V 10c 
1102s +10 51.32 
835n -4 92t 

30 V- 4% 

203p 60c 

213p -1 
21flp . 

278(1. . . 28c 

426p +9 7Vc 
161n .. .. 

133a ... . 

M( . 

529p -3 52c 

93 Bp +17 SI 08 
B51p -9 Me 
26 -V 51 SC 
12V . .. 5100 

4p 

lip ... 

368pa +15 42c 

737p . . B5c 
971p +20 51 10 
705p . . 

11 Vn 

2p . 

748p -3 76c 

736a +8 68c 

1013 +3 51 301 

Continued on next 
































































profit after taxation anil u Orel i wed ACT where applicable’ 
bracketed figures indicate 10 per cent or more difference If 


profH after La ration, including exceptional prof Its/ 1 ostcs but 
including estimated extent of offset la file ACT. Yields are based on 
middle prices, are gross, adjusted to ACT of 25 percent and allow 
lor value of declared distribution and rights. 

Estimated Net Asset Values INAVsl are shown for Investment 
Trusts. In pence per share, along with the oertentage discounts 
(Dial or premiums iPm -) to the current proposing share price. 
The NAV basis assumes prior charges at oar value, convertibles 
converted and warrants exercised ir dilution occur, 

• "Tap Stock" 

• Highs and lows marked thus have been adjusted to allow tor 
rights Issues for cash 

t Interim since Increased or resumed 
l Interim since reduced, passed or deferred 

# Tax-free to non-residents on application 
0 Figures or report awaited 

V Not officially UK listed, dealings permitted under rule 
535<4i(a) 

■> USM; not listed on Stock Exchange and company not 
subjected to same degree of regulation as listed securities 
H Not officially listed. 

# Price at time of suspension 

■! Indicated dividend after pending scrip and/or rights Issue, 
cover relates to previous dividend or forecast. 

{ Merger bid or reorganisation In progress 
Not comparable 

t Same interim; reduced final and/or reduced earnings 
Indicated 

5 Forecast dividend; cover on earnings updated by latest 
Interim statement, 

I Cover allows for conversion of shares not now ranking for 
dividends or ranking only for restricted divldvnd. 

X Cover does not allow for shares which may also rani for 
dividend at a future dale No P/E usually provided. 

I No par value 

B.Fr. Belgian Francs Fr. French Francs H Yield based on 
assumption Treasury Bill Rate stays unchanged until maturity of 
stock, a Annualised dividend, b Figures based on prospectus or 
other offer estimate c Cents, d Dividend rate paid or payable on 
pan of capital, cover based on dividend on full capital, e 
Redemption yield, f Flat yield, g Assumed dividend and yield h 
Assumed dividend and yield after scrip Issue j Payment from 
capital sources, k Kenya, m Interim higher than previous total, n 
Rights Issue pending q Earnings based on preliminary figures s 
Dividend and yield exclude a special payment, t Indicated 
dividend, cover relates to previous dividend. P/E ratio based on 
latest annual earnings, u Forecast, or estimated annualised 
dividend rate, cover based on previous year's earnings, v Subject 
to local lax x Dividend cover In excess of 100 times y Dividend 
and yield based on merger terms z Dividend and yield include a 
special payment Cover does not apply to special payment. A Net 
dividend and yield B Preference dividend passed or deterred. C 
Canadian. E Minimum tender price. F Dividend and yield based 
on prospectus or other official estimates for 1990-91. 6 Assumed 
dividend and yield after pending scrip and/or rights issue H 
Dividend and yield based on prospectus or other official estimates 
for 1991 K Dividend and yield based on prospectus or other 
official estimates for 1990. L Estimated annualised dividend, 
cover and P/E based on latest annual earnings. M Dividend and 
yield based on prospectus or other official estimates for 1988 N 
Dividend and yield based on prospectus or other official estimates 
for 1989-90 p Figures based on prospectus or other official 
estimates for 1991. 0 Gross. R Forecast annualised dividend, 
cover and p/e based on prospectus or other official estimates T 
Figures assumed. IN Pro forma figures Z Dividend total todaie. 
Abbreviations: <d ex dividend, x ex scrip issue; a ex rights: tt ex 
all. 0 ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish stocks, the 
latter being quoted In Irish currency. 


Craig £> Rose El . yl 700tS 

Finlay Pkg.5p . y| 341 

Holt iJoi) 25p . yi 13051 

IRISH 

Cxp 8b*«lfl 1991 I 
9pr Cap Ln. 19% £94 'J +h 

Fin U*. 97/02. . £1101*1.. 
Arnotu 1 147 km .... 


CarroliP J.l 
Helton Hldgs. 
IRG . .. 

United Drug 


TRADITIONAL OPTIONS 

3- mo nth call rates 


Industrials 

Allied-Lynns .. .. 

Aurora d 

AueciBSfU 

BAT 

BOCGrp 

BTR 

Barclays 

Blue Circle 

Boots... 

Eomiers . ... 

Brit Aerospace 

BnllsB 5lrel 

Brn Telecom 

Cadbwys 

Charier Cons .. 

Comm Union 

Courtauids . . . 

Eurotunnel 

Fhl 

FNFC 

Gen Accident- 

EEC 

Giaio 

Grand Mm. 

Guard Lor 

GKN. 

Hanson 

HawkerSIdd 

ICI 

LadbraAt 

Legal & Gen 

Lei Service 

Lloyds Bank 

Lueaslnds 

Marks & Spencer .... 

Midland BL 

Nat West Bk 

P & 0 Dfd . . 

Ratal Elect 


HHU 

Rank Ore Ord 

Reedlntpl 

STC 

Sears 

SmKt BeecbamA 
II 

ISB 

Ireco 

Them EMI 
Tn« Houses 

T&N 

Unilever 

Vickers 

WeUeome 


Property 

Brit Land 

Control Secs. 

Land Securities. . .. 

MEPC 

lAountteigh 


Oils 

Aviva Petlm 
Brit Petroleum 
Burnuh Castrol 
Conroy Petlm 

Gaelic Rex 
Premier . 

Shell .. . _ 

Tusk ar Rex . . . 
Ultramar 


Lonrhu. . 
BTZ 


This service is available to companies whose shares are regularly 
traded In the United Kingdom for a fee of £1.050 a year for each 

security shown, subject in the Editor's discretion. 

Glaxo Holdings Glaxo Holdings Glaxo Holdings Glaxo Holdings 
Glaxo Holdings 
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AUTHORISED 
UNIT TRUSTS 


TH 


tot tec. IM 
tege Price Price 


r.-ni 


oSKtepSS HT.-T* 


SB*. 1 


^ *« 


Brawn Shipley & Co Ltd-ConU. 


aSgftarffiS 


IntlCmilh f 

Moalhi? Intura 
North An* kah 
O rient*. 

PEP . 
Hrcovri} 
Smaller Cos Aa 
Smaller Cm loc 


-«■ i 


0 41 


Abbey Unit Tsi Mngn (lOOO)H 

BaHoianmwn W. 3aanrm9«u> 0W5 717J7J 

High bear 

34 51 »07 4141 0J4l 
109 7 109 7 116 4|-0 If 
lib 7 120.1*127.7 -Ojl 
IS* 6 189 6* 2010 1 -OJT 


ICWCJn Income 

Gimanutibii 
High Ire Equity 
Worldwide Bond . 
teltft Growth 
Amen cm Growth 
Allan Pacific ... 
Auric & Sjmlnm 
Cagilal fami Acc 
Ca oi Lai Perm toe 
Carndii & Cnrror 
1992 Eiurpnsc . 
Euro Casual Au 
EiroCaciUl I i*e . 
General 
Japan 


0 .40 


22.1b 22 lb* 23 bd 

46 79 47 97 61 09| 

50 39 50.39 52 67 
S4.SI B4B1 90 32 

47 65 4TKJ 50.00 . 

32.00 32 804 34 93|-0® 

172.0 I73M2S4.9 
1039 10394 111 7 .. 

Brycourt Unit Tit Mgmt Ltd f 1400IF 
HtolrtbHur ParunaaSi W1H0JR 07 ;-*735.6382 
I mime Growth 111M 3 lb4 34 170bl . . k. 9£ 
Bncknuster Mangnrt Co Ltd U200IH 


Cornblir Unit Trust Mngn Ltd UOOOIF 


3 21 


PO Hot 1 V> Beet eon 
yx Enit'iiTC 
Uh Eooitr fl cr 
IntmuaiMlIrt 
IntrrejLc.ul Arr 
Propiri/ Sh Inc 
Prosvrtv 5n acc 

Ciltfa Iaeje4 Int tof 
Gill J.F1 ,W hi flu 
Hiqhlnconiv 
Miea iruvai fax 


ra »um QB34J.P Q$ 
424^ 43.9J *6 6i 
« 74 44 72 J290 

»*a siacMss.i! 
53 bl S4 4bdS7 94 
21 11 21 11423 95 
23 34 23 Man 34 
3»19 76 45 38 78 
42 34 4i 64 45 36 
38 79 3* tK>w 41 W 
M 7S 43 09S47 9? 


k» 
H so 
1 M 
, 1.00 

IBS 
, 1020 
5 70 
IS 70 


Gartmare Fund Konageis (12001F 
Gartiiwe Hem* 16-IH Monumrai Sunt 
London ECJREAJ 071-782 2fl00 

Deeli*«l gnli'Q277-2644£l 

Inwrunr SerrKrV Fueotoo* 0800-289 336 
OKCm-thTrcrti 


LAS Unit Tst Mngn Ltd QOMllH 


IUOububSI Emramrun £K3 5E6 03 

Ereowan . 5to|J6<» 44 9S 49.9S 


BrUithtrcwU 
CashTiVR-* ... 
Practical In IK) 


5 b 


Ito 


0007.6? 157.49 107.49M* 


DalAttumr 51a D.49J3 149 J3 140.14 


5i« 


15S! Boldjiti SlrM^I 


Uh Growth Ate 
UK Growth Dirt . 
US Emerging Cm . 
tiow A Growth 

Ethical . . 

URirnaUonal 
Dnldra A Growth 
Global Grein &Sk 


145 1445 154 6 
92 19 94 19 1Q0_, 
142 8 146 5*155 81 


ISO 


93 72 83 72 83 81 

73 85 73 85 7B90 
54 24 55 bO 5914 
B! 91 B191 87 60 
78 65 78 bi 84 11 
149 7 149 7*1401 
90 68 80 58*0428 

74 bO 74 60 79 87 

US 2 135 2* 144 5 
87 41 87 41*93 40 
«H 40.71*43.54 
2L0 3 260 3*2783 
40.55 41.49 44J5 
M 07 50 77 54 01 -OJOto 93 
41 05 43 91 45 64 -01114.93 
46 94 47 Zt SO 28 

A tit rust Management Ltd IZ200)H 
10 Queeir. Terrace. WwdeedABO 10 j 0300833580 


Emirylnq C«th . . _ 
■Accom Units! 5b 
Fellmhip lfl*.5to 
tdeeam Units) 9 5>a 
Comal Inc . 
UeeumlinluJ 

liman unit* 
townulmul * 
lAcenm Unit** 
Soulltr Go's 

(Accum Unite) 

Inv Portfolio* 

■Accum Unite' V 
HlpunwIVll 


London EC3A 7 J J 07 
4324 43 24 4523, 
45 J9 45 39 48 11 
48 79 49.70 5267 
51 83 52.79 5b lb 
235 6 2356* 249 7 
417S 417 5 442 h 
136 1 136 I 144 Ji 

282b 282.6 2996 
82 54 62.54 67 491 
114 0 114 0 120 9 


79 J9 79^9 84 15M1C6 


Crown Unit Tst Service: Ltd U20Q)H 
-247.4542 Crown How WtAineGU?! UV.' 0463 715G33 

8* 5! 89 51 96 25? 

19 38 19 J8 20 94 
14 w> 24 60 25 09 
114 a 1149 123 1 
304 7 30 ? 9 331 : 

289 2 293 3*1154 
1096 1096 118 I 
30 22 30 35 33 17 
196 B 1°0 B 2136, 

24 89 24 89 26 76 


5 36 
5 36 
D 73 


-0 allO 73 


J 13 


American 
CanadkmGwin 
Cash ■ F 
European 
Growth 
Hath Income 

Ini TrOrngKeTr 
In* Tnrtl rd 
Jaianece . . 

Magd In*. Equity 


-OJOi 


0 74 

1 45 
1335 
1 76 


105 
0 92 
0 00 
3 33 


■OOip 15 


188 96 88 9b 94 30 
44 75 44 75 46 31 
47 5® 47 S*. 49 H 
I4040 40J0 41 81 Lo Ibib 04 

Burra hp Unit Tst Manqmt Ltd r09Q5>F 

117 FenshBisti St. LiMden EC3L1 SAL 

Short Dated Gilt 
CCF Foster Braitbwaite UT Mngt (11G0JF 
1 Whu KlK »W. LOIKttl SE1 1«» 071-407^966 


DimerBianal Tst Mar.gmt Ltd (OTGOIF 
13 Ourlrtll Surer. Lomwn 5W1Y40U 071-0398711 

Cim^jnGmJICoi. 011141^2 1 1*0 12* l Ifc9_8|_jp*| 


1 yntll Cbl 




t. London EC3E1 SAL 071-4307216 DKtretlonary Unit Fund Mngn (10001F 

.. l«al(AJJ9 60J9 6L 261-0 12 E 73 nnCrelaM.iamelfle IVJIv-n C* PC* rt7t.tT7ft 


< Ull 99 


Amtr lie A Growth Jit 
Cam .. 

Enrosean 5b 

Eimpean Iriuuiif „ ,5b 
Lxemsi 1 

Eirnip! Incatre .. 3b 
Eiem* biwnow -3b 
Eicmm PadfK 3b 
EauaiKome . 5b 
FwEasCaeniEcroi 55 


.S' 


24 06 24 06*2551 
50 34 5034 5034 
66 43 66 43 70 41 
b8J8 68 36*72.43 
675 9 676 9* 700 6 
1603 1503 170 4 
284 4 284 4*295 8 
177 8 17? B 185 2 

36 14 36 14 38 58 

37 84 37 64 40 52 
96 47 96 47*102.9 
152 4 152 4* 162 7 
13 84 16 00 17 08 
133 0 133 Q 14 13 
27 09 27 09 28 48 
47 79 4 9 20 51153 
35.74 35 74 3815 
5048 5048*53 89 
31 08 31 54* 33 6 7 
40 72 40 72* 43 27 

Acorn Unit Trust Managers Lid U IOSIF 
1 While Han Vd. London BrMpeSEl 1NX 071-W7 5966 
Ethical Tn . 5(6429 84 2* 92.10|>0*?ri}.00 

EUliurTlI Ace .518595 8545 93 43lri»«IO.OO 
Acuma Fund Managers Lid (10D0IF 
PO Bdi 281 BKiemum. Keot BH34UD 081-O633003 


Fund IneT* 
Fund bn Tn JUx 
Cilt A Find Int 

Japan 


Properia Share _ . 
Smaller Conraslri 5b 
5o«AB Sluulom 5b 
UKGm-ih . . Eb 

World Growth 5b 



CCTStlHrihbcEar 
CCF S* Hwn be Ea 4s 
CCF Sri Inti Goth 2b 
CCF Sel to. Tit Slj 
CCF Sri tor Tn Au Vj 
CCF S d UKSm Ca'i ..Sh 
B7Mb*MrItoia 56 


46 51 


37 20 J7 Zl»40 12 
41 72 43 71 46 SI 
42.7b 4429 47 12 
■WJ8 41.80 44.47 
40 69 4211 44 Win) Iblj.27 


VVIbca St EC 07 -3778819 
1100 1100 1158 .. r?04 
222 5 222 5 234 2 I? 04 


DO Grilq Widatelnn. 

One Inc .9c 16 
Da dcam 9c» 16 
5 fife S5 Drummond Fund Mangt Ltd (1DOOIF 

00 1 White Hart YJ. lonton Sn«e SEl 19X 071-407.5966 
l-OOcUd? Gkm Ponhoiid IK 5|34 4 7 34 47* 37 oQl-0P7|5 00 
U Otto 47 Glen Pcrtlalki Acc.. 5lo7 21 b7.21* 73301-0 lib.00 
-013 £27 


UK Smaller Or. 
IneeaweTraati 
Ettralcuiroe 5b 
PnrierenceSaurp 5 b 
High Income .5b 
Inane 5b 

Inti Fid tot . 5b 
latcmaHimalTnab 
Eiwdienlom 5b 
rrontin-Uaihtti... Sb 

GldbaMrc &GW 5Va 

Gold A l«l Bfi ...,5b 
Uh&lJlBnjItotut 5b 
OnrxaiTrattl 
Aneriun 5b 
Euronean 5b 

EMdSelOsat 5b 
4w*J«Earrfo.. S*. 
Hsns 6009 

Japan 

Pacific Growth . 

Index Fank 
lie tonal laoet 3b 
UKIndu Jb 


29 21 29 23 3126 


14 92 74 92 80.34 


74 5* 7436* 79 «6l-0J7 M 31 


-aUK 48 
-032 k. 48 


Eiira Income . . 
Far Em S«a 

IdcoukAGwU... S'; 
InU Growth . 5ij 

Jasxn 5b 

Mammaro Dm* .2 
HinAmer EouHr-.Sb 
(IK Emil. Sb 


-5505151 


flOL 
-OIB 

•018 

-«»4.W 


iterarjl Fund Manage*! LWjContd, 


-OUP-98 




MU 55 11*58 94(-0Ji| 
1993 1993*2L3D Uiovl 
28 26 28 26 30 22 Ul 06 


7 97 
UU 
592 


94 42 94 43 100 98M0aMJ3 


2137 2137 22.491-00217 11 


19.09 19 09 20 2S 
25.43 25.43 27.271 ..... 
71.90 11.90* 76901-0 04' 
53.62 S3 62 5730 
74 84 74 84 80 04 


18.65 18.65 1930 
1432 1432 15.45 
51.43 51.43 54.71 
3133 3L33 3333 . 

41.08 41.08 43.70 -US| 
99.24 99 24*1013 

21.09 ZLOM 22.44 

. _ . 60.01 60 01*63.84 

th.fi Gxnpovnd Anneal Pair 

L & C Unit Tit Mngnrt Ltd (0905IF 
BroadwaJk Hw, SAniOldSL EC2A2DA 071-5882800 

Income . . . .731457 8 487.8 497.7], £.66 

toil & Central 3iS44? 2*03 265*1 ... 11.74 

Uuraici Keen Unit Trust Mngntt U300IF 
071^075968 


-031430 


insil. ... ...... ._, 

(AccmlWb) 5 

Gill 5 

Ucam Utotsl S 

Wghtam.. 5 

UcamUBH* S 

High Imam . .. .5 

UtcunUnltO 5 

t£anU*Bd"l!l7'5 

totoroiUaial S, 

Utoanumu) 5 

Japan 5j 

Utam Unit* 5 

PKST4 5 

UcnnUnlt* 5 


PwtWto- 51 

tuiKji a Masiffl**. 3971 SSS-ll 

— Luindtun Unit Tst Mngnrt Ltd (12tlUK UKSn^ui $ 

Laumtijn Hw BanmoaJ. Glouceaur GL4 7RZ 
E«p.*-»04K 371500 Dealing 0452 


,5b 


63 85 63 85 67 98 
57.81 57 81 61 37 

7962 74.62 6444 

29.63 £9.63 31.77 
HOI 33 01 37 45 


-5 b U33.Q6 135.06 143.46 1 


M 08 66 08 70 hSi-OOIKI 93 


Dunedin Unit Tst Mngn Lid U4D0IH 


Long Term 

Mrif Term 
Cantlout 

UK Eon I It . . . 

UK Emerging Ca'i.. 0 


American 


120 66 127 19*127 19 
. 11517 II? 41*117 41 
0 111660 106.74*106 74 
128 45 131 13*01.13 
79 *5 84 At 84 81 


CCL Unit Trusts Ltd (1400IF 


25 Daieitton Terrace EJirCm rtn 


UKGeneralTn 5b [46.97 48 07 51031-026 12 86 


u(I< 


Panin r 

CISC Unit Tst Managers pic <12Q0)H 
Codon CL- Couarc Lane. Lib SE1 Mt 071 239 MW 
Growth Fd Act . .511113 1128 11901 U 80 
05 Unit Managers Ltd (10DO)F 
PO Ben 10». ManOhriter M60 OAK 061 8373000 
Cnriron . 6 1 BO 03 82. 25 87 301-011(3 14 

UK Growth ... . *1*5 22 96.91 103 1 1 -O 6(3 22 
UK lucerne 6l42 64 94 56* 100 6l-0 55 

CS Fund Managers Limited (20001H 


BritnJrGwm 
European Garin v 
tomme 
Mew bu 
Japan Growth 

JaaSml'r Co 

LlUni** 

Eierom 


03 


Ic-54 165 9 177 0 
15CIJ 150 4 1»9 
136 2 136 2* 145 3 
62.64 62.64 66 65 
70 58 70 58 75 04 
294.4 s>4.4 JU.9 
106 3 106 3 114 6 
97 40 97 40 1020 


3152500 
. £82 
-0 6 032 
•02 5% 
■0 33 0 74 
-1 O 0 00 
-6 5 0.00 
-0 8 2 00 
G 44 


Jan* A Grom Mot. d 


0(115 46 11*50 11* 50 i 


l*r> Lulled Gilt . 0 


0(146 88 147 46 147 96 


[12280 123.06 123.0*1 


FliMlMn* . - OUOh 87 106 9-MUPi 99 


Ain*r Emeigv* Coi 
Detenu 
Pacific 


Garimorr Ptmn* Pnoton Fndds 


I 52 
210 
4 81 


125 High Holborn. Lontai WC1V bPY 07 ! 
CS America F . 5144 39 44 39 47 221 


CS America F . 5 44 39 
CStoiamitimuiF 5 44 29 44 29*4 
CS JamK F 5 110 1 110 1 1166 

CS Portfolio lm f . 5 56 40 56 40* 60 00 


-2421148 
>0*0 74 
-7J7 1 a.l 
-2 8 0.98 
-d 18 3 80 


UK Enoitv Income .6b 
Ur EniMi Growth 6b 
Emsean . 6b 
Nth American .6% 
Far Eastern 6b 
Fired Imereti 
hdnLhlriGin 
Merer 




49.94 »9S 54 20 
44.99 46 04 48 97 
37 24 37 65*40 05 
3318 33.84*36 05 

32.94 33 00 35 95 
50 84 SO 90 54.14 
50 67 50 76 54 J4 

53 99 53 99 53 99 


Canada Life Unit Tst Mgrs Ltd (1200)F 

gtuersBar Hru, EN6SBA 070751122 


EFM Unit Tst Mngn Ltd U400IH 
a Mrimlit Creiceni. Edritoaroh 0345-090 526 

62 53 62 53* 66 44 
E4 47 89 47 45 G6 
19 07 14 63 20 86 
28 55 28 55 30 28 
r*8 176 0 187 9 
125 l 125 1* L32.9 
2146 2146 22&0 

18 45 18 45 1959 
26.54 2634*28 26 
51 56 51 56 54 62 
146 4 146 4 155 1 


Americm 9 
Capital 

Cooverrjtre» 
luiefinl 
Growth A I nc 
Hujh C r.‘ 
lntrenBi.l4H4l 
Kriaurtri . 
Pacific . 
Smllr Jap Cos 
Toho 


5 b 


MaaagedEaiij . 

Urd T«™ OaLmcrd 
Load Term BaUjitro ,6| 
CauUO-l .... 

UK Earn 1/ 

UK Emerging Cm 

American 

J*ah AGdKnlubal _ 6 
Etoosean . . . 
Fued Inuren 
todei Limed Gilt. 
DW»it 


71*9 71*9 7»07|-OJ8|1B4 
93 49 94.76 99.231 . M3* 


Growth Trial ... b 

High Income 5 

Inunulloiul ... 3 
Umenaked Audi ..5 
EernM OULMUUH 
Juan a <uked hu . 6 
Armr 17 Bleed dracu 6 
Managed * 

Cash Ol 



(Aqa*UnlW.-_'5l 


588.1 589* Hu, 
8323 8323 87 49 
U3i> U38 130 3 
44.76 *>.92*«7.9Z 
52 73 52.93*5*45 
4132 4182 44.09 
5431 SAJI 5721 
104.7 109 0* 112.1 
U73 138.0*147 2 
Z394 2394 £54.7 
310.4 310.4 3303 


-on 


LHZ U82 14* si-240 


-240 


-021 


86 95 8753 87331 


154.6 154.6 1*45 
M SI 8051 as *5 
52 43 52.43 55.78 
4930 4930*32.99 
5* 31 56 31 59.90 

S *7 34*7 3* 88 
17 30 J7 32_10 
39.84 39.84 43JB 
5! 96 5L96 51 58 

Laxard Unit Tst Mngrs Ltd (12M)F 
21 Movflddi. UmdDn,EC2F 2HT 071-374^916 

. -7^— -' M 4 24L4 246.1 . ^ 

2538 2SJ.8 250.8 
1820 102.0* 186.1 
U9 7 119.7 127 1 -7140 [5 32 
65.60 *5*0**629 
44.01 44.01* 44 J5 
5L53 9133* 52-17 1-207 10 .48 
Legal & General (U.T. Mgnl Ltd U200)F 
Admin. 5 Raring* Road. Hilton. Brentwood Enw 


14 L 8 141 B 150 7, 
38.71 38.71 4130 
40.00 40.00 42.67 

SL9| 5L91 5537. 

54.93 54.93 586C-ti22| 

S.S 

M 


-023 

-028 

403 

-aw 

■030 

-070 

470 

490 



UKEaaltr 

UKEanlb IntolW 
UK 5m*ler Co’S 
UK te'ly Crowth 
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Gave Cwcur-tm 
Introuhonal Traits 
Amcr5.-« SiU 
Caroerin Growth 
in*i*rjli;pjl 
lroan 
Pocilic 

Seuof Americ.1 
•A'»«»4.urtVa( 
SpeclaJh! Traits 
ton full* 
ConeSGil: 

Smaller Cc-. 

2nd SdUiHrr Coi 

RrCCrnn 
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59 2b S<» 26 63 16 
33 49 33 *9 }■> -* 
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Du Accum 
1*0*1(641 VSMIn 
OilSoium 
jiVwfriTtHtohtec* 
Si'.'inremflSGwih' 
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88 07 88 8*095 09 


102.4 
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283 
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0 00 
0 CO 


95 74 95 74 
18J4 183 4 
264 5 264 5 
118 1 118 1 
137 7 1)7 7 
97 94 101 5 
42 37 42 J7 
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. 5m5.fa0 4615 488 0 

. 1W79 41 489 8* 494 7 
iRtan 17151 1732-3 
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5B8721 287 3 303 8 
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.5 UO 1* 216.8 £29 B 
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..5 126 61 826 7 874 2 
5 wu 19*4 1 2077.0 
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Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 
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FIN ANCIALTTM ES FRIDAY NOVEMBER 30 1990 


Q Current Unit Trust Prices are available on FT Cityline. To obtain your tree 
Unit Trust Code Booklet ring the FT Cityline help de&k on 071-925-2128 


aSfcSpfi S6*r’ 

Ureet T rot JMea ra ua gftaWF 

SSh^nwo 1 ^ 


otje +_■« 


DK CyKrt... 1 

wKSwSeSpiui'.J 



Itenv Johartoar UTMoenrt 


Yhrid 

tin 


Otto * $r 
Mb - 


Me* 


17.7M 19.14 
7826 BW 

M im n ml 

1«S.7 1457 EtaSI 

Unit Trot 

_raj.im.iM 


iEgfL ' ffiS 

H 


Sssr'zsgsz BSE?5®!f 



UMlUodta fa 1 

Mfc-ai 

Hipnaarmkc*-i 

tBpMSSfOsnHiSaZ S=SS£I=- 

5l»JO 3»JO 41.941. _.l - 





JB 


2.79 

» 



*0.13 
*0 92 
-U 

-aoa 

-119. 


AmericM Life InsaroHce Co UK 
2-eAhyreftaad. CK»dd«D»2lA 
mifai t inu i ii e i ii iiiiMw 
Premia tOmafraU) Tl36 4 143.71 

Abba Managed! 1654 39 a 

HICA Manage*/) . . I&3J9 B8.ll 

tartan FredtlAcnmtetlan Untel 

Pre-nlrr Managerfil Fife* 4 172 1 

Alpha UwgMii' 1 93 0 97 Si 

Avan Insurance Pie 


5B9 

» 

su 

301 

I 

3 


Sown Lm Aib Fun 

TkddlMtm Rd. Suatfotn-egsK+Aeon CU37 0789204211 JiNnFaal 
Bonn Fond .... 170 00 71.431 


Barclays Life A*wr. Co Ltd 
252 ftorafard tad. Logtai E7 
Barelaydand .. - 
Managed Accum 
GouHr Accent 
Procwlr Acorn . . 
bunul total Mam 
Gill-caged Aram 


Clerical Medical/ Fidelity Investments - 
Cantd. 

'1M0 1569 

103 3 iua a 

lb2 1 170 7 

126 5 135 -3 

1B7 6 197 5 

164 0 194 4 

993 104.6 

203 3 214 0 

1433 153 0 

98 0 103 2 

759 199 

118 7 123 0 

118.7 125 0 


001 -680 3000 

I Cnn'.. - - 

- North Amalcau 

- Tar Era. 

- Ixlroruttanal . 

SOKMISIUMkOn. . 

— I 21 — r^matlMillmmi 

-131 - America* Income. . 

European. 


BCMoashSta. London 

B3£3 r 

Cash. 


toK JK55f,^ a,KroF 




lActxat DaiUI 5 

DKSariU-Cas 5 

Itaga Units) 5 




071-4937262 


liS «■«! 


Far Emm Draw 

(tan (Mm ...S 

CoUnOaps 5 

CAcoun tbStxl S 

HIM-YWd 3 

Uom IMW 5 

tataTn 5 

uusmUSta » 

Kapno 3 

(fear® Dirts) 

UOteDtam 

(Mam omul s 

annul L.— : 

UccomtMfal 5 

Tig* 5L 

Hen Units] BfiinnB llhriri ip n 

UCm-VtaM. SlMB 3430*3663 


01-23 SI 51 j 
51.23 31-23 -. 1 ■ 
54 09 S4.OTidS70a| 
5439 54J9M57.90 
95j&4 931810131 
95.79 10236 
2482 2482 26.43 
2583 Sa Sin 
4613 SLl3 4919 
■■■5029 S3 63 
■■■XJW 57.09 


22-71 


24.111 


■■■32-78 34.93 

mb 

wmz&zS 


SSS^SSlIE 

4585 9633 49.76 


SttuarKtur.. ..I 4.21 
~Er ...i . 

“SS Soert u am tartucuc 




TSlEKSSES: 

mssstnm 


Mann Accum .. . . 
Amrtiun Actum. 
AndralLidcma . - . 
Financial Accum. . . 

■"50O" Accum 

Emeiua Grain Occam .. 
Income Accum. . . 
Japan 6 free Actum. . 

iMarAean 

Sort Sits Fd Accent .. . 
UimcnAl Trc Accra) - . 
SxnaHro Ws Accum. . 

Du Initial 

MnuUrfl Pm Acton 
Equh* Pus Actum . - 
Irani Pm Accum 
Glll-cfertl Pas Accum . 

Uoccy Pus Accra 

Prooroty Pm Accmo 
"W Pern tecum 
Income Pens Accum. 
SooBfr Cat toss teams. 
SorcUl 5>ts P» Accan- , 
Financial Pea team. 

Let sin Pms Accum 

lomu Pats Acmm 
AntnlliPonAceun 
Emnt twa ton Aten. 
Jjnu 6 faa Pm Aaw_ 
Duma! Tea Pro Aon - 
Pent (teams fecren 


Block Horse Life Ass. Co Ltd 
ilMiibaUn Hsr. Chatham. hem. 
LKuPnuki 


4048 
338 9 
534 2 
2892 

232.0 
250 2 
233b 
140 4 
119 7 
2130 
267 8 
1x03 

3285 
265 b 
U&l 

131.0 
86 7 
87.2 
789 
3143 
'217 0 

1239 

401.7 
396.4 
172.9 
86 4 
104 4 
792 
,812 
<814 
8Z4 
83.6 
71.1 

1243 

618 

763 


SI 

iSSJ 

iSso 
147 a 
1262 
2243 
2619 
1701 
345 B 
2796 
177 D 
>37*, 
913 
91. B 
832 
5412 
2285 
1305 

422.9 
417.3 

IB? 1 

910 

109.9 
03.4 
855 
85.7 
Bb 8 
860 
74 9 

130.9 
(5 1 
804 


*05 
406 
-Li 
-04 
*J 1 
-16 
-7 0 
-L0 
-0? 
-03 
-03 
-03 
-2.0 
-13 
—0 2 
-03 


-0 1 
-05 
-02 
-0 1 
-05, 
-05 
*03 
404 
406 
-Lb 
-02 


T - (wrw i 

KtmrlmranW-PRtq. 
Hf fc w gBrW-r Sac- - 
FluUli EMWnad Mw 
ilicid . . 

Ea*nr . . 

Uni?6Muuii 
fcdtiM Lmkrd- 
Osn 

Korth Airman .. 

Far Eju. . . 
liacnusiOMi 
Special Situations 
Eirann . - 


408 


•09 

31 

*01 


Equity & Law 

An-jisham RdaA Mich Wscambr 
>rvnr 1137-' 

ELrl^vri 'Mi.nJj 
OcportjanJt* 


1843 
21* 7 
163 2 
1552 
135.9 
1838 
1199 
178 0 
1547 
2403 
252.7 


194 0 
2261 
17LB 
163 4 
143 1 
193 5 
1263 
187 4 
162 9 
2530 

3660 


*03 

-Of 
-0 5 
•0 1 


-07 

3? 


Prices on Hmcmbsr 38 Unit dcallmMi WMntuhtr 


CanaFd 

MlwdFd - . 

Flicd lit Fd 

UiCEquh yFd . - . 

OmuFi.". T " 
Indo Linked FA. 

Stock Ea Fd. . . — . 

Nona Am Fd 

Far Ean Fa ... 

Special 5Hs Fd 

Elan. Fd ..— .... 


3.9 


2513 
1975 
343 8 
1910 
164.7 
1481 
212.4 
123 8 
195 0 
2390 
ZS45 

Clerical Medical investments Group 

02724290566 


235 7 
273 0 
207 9 
3630 
203 0 
1734 
1560 
2236 
1304 
205 3 
2516 
267.9 


%% 

*3 7 


-0 1 
-04 
*1.7 
*34 

n 

*3 3 


UK Eiuiim 
higher mow 
bin America 
Pi. Ejvi 
E nrasc 

InTenutloul 
Prapent . 

Fisrd itiureei 

indr> Llrtd5B3 

Old Peooul 

Pens Pr*r*t in 
Pan BaUKHUl 
PmsOnportuiuniri 
Pern Ecu !V':> 

Pros Hichm w Iti 
Prm N Ammci *r • 
Pens Far E.t!t *n 
Pens Earn prill 
Pm Omen lu 
Pm PnunrO> 

PrmF.udUt'tl 
Pm mrr-Uttre Set ic‘ 
PmCaOitn . 

Pntr D4F Se*>*t 2 Ijj 
P era OAF Setlri lu> 


447 6 
900 
bill 
13 7 
!«■ 5 

304 6 

267 0 
3094 
444 4 
nag <j 

137 4 
233 6 
1165 
482.9 
166 
794 5 

179 4 

74 a 
161 5 
142 5 
430 7 

403 e 

353 •* 
1728 
323 1 
IE? 8 
’56 2 


112 4 
4711 
455 
6445 
658 6 
1963 
KOB 
381 0 
325 6 
467 7 
305 1 
145 1 
245 B 
122.6 
use 3 
101 6 
834 3 
tea s 
7* ? 
164 9 

1500 
4533 
-25 0 
J7I 4 
101 B 
3401 
192.4 
374 9 


Hurts of Oak Insurance Granp 
0494 463463 64 Klponar Londwi WC2B6UF 
4H - HOBS prop Fund. 639 

*33 - hOBSPmpPwoFpnd 634 

*0 7 - HOBS rjianagM Fund 218 7 

*23 - HOES Ptm Man Fund 163 0 

*2 7 - HOBS Tat Lmnta FonC 108 3 

*3 3 - HOBS P P Em Fund 108 7 

-18 - HOBS Are Mm Fund. 53 2 

*0 7 - LAMMASEourtrFd 120 8 

*10 - LAMMAS Inti 411 

- LANUASOeomli . 54 2 

- LAMMAS EmtjScr 2 453 


-01 
-2.5 
-0 1 
-66 
-1 3 
-1 2 
-J] 
-02 
-1 1 

-13 

-03 

•00 

*05 

*04 


664 

?&: 

Wit 

ll di 

1283 

tl 


* y 2S »? 8«if 

sou Pnca Pm 

The Lite Association at Scotland 
071-4040393 113DihUiuii Edlebwnh EH35EB 1 
1 LAS InrtsbnmT - 

Fura 

UK EauHr 


*2 00 
•02 
*03 
*0 70 
*010 
*0 BO 
-030 
*030 
*05 


Family Assurance Society 

14NewRd BriTtociBbl’.WS 
Famiii A /Aaiurlid 
Fannie A Managed Scr 2 
ill* 


Harm Plain, Brwal 052 OJH 

Mman w nl nu 

wnii P la n t s (Real 

WMr-PrafHl (Siagltl 

Mind 

Index llatad. - 

Craa _. . 

SbkUI SiinaUDdi. . .. 

bncnoliwul 

Gill & Find IM. 


UK Eon It* - 


Three Counties Asset Mepit Ltd Q430)F 

Mkeit House. Tower tad. WkSUagtoa NE37 2SH 

Blltbl PortfeBo . 6|85 70 0752 92^1^13^0 
CMDCMSlISf 00366 103 66 10356MralU» 

Tteftertake Trot Mngrt Ltd (09001F 

SSafSSMW 

Toncka Remont Unit Tit Hngt Ltd Q690)F 

UcnuM Ifar, 2 Pn<* Dock. EC4V3AT 071-2481250 


INSURANCES 

AA Friendly Society 

Attq Life te u t aat t Co Ltd 

80 HoUaotam Read, tanwncntb 


4Koor trm 

TRAmrrkxnCartL^it* 

raSrSaSnsta._5Ai 
TBEwSp Stake- 5^i 
TWFfc Estate -SV 
HFaEaM0aHta_5i) 
TRGionai bank .. 51, 
TPCIebdl Tecb — 5>* 
ro^roGmdk„59 


inerfll 

TR Small* Con. -5<* 
TKSesbl(8w.~.Slnl 

IRMgiEqnatkz 5>« 

nHEiHak^A 


■■■3433 3b All 
3352 33-02 35.21 
32-00 320NH21 
115.00 15 DO 1605 
15 00 15.00 1605 
6852 6852 7209 
5533 5533 5880 
76.74 76.74 8153 
4536 41536 48.04 
6206 6206 6585f-Cfi 
47.76 47.76 50.95 
55.25 55354 58.77 i-Owk.74 
6031 6031 63.44 i-051 15.47 
3224 3224 34 29 ■■■_ 
129.40 29.40 3137 

126-05 2605 28.10 - , 

2682 2602 aS-OSLOJU 


•049 0 

HU8 0 

mu o 
-oa» o 
-020 0 
-034 3.71 
-B 14 0 

-&T9 175 
-029 787 
O 
0 


-03 152 
-0.9 351 
-0.11 - 


Prop. Acc. Sw2_ 

MSSfcr- 

3&£r— 

Fixed bn. Scr. 4 

hnSncnd la*. Stf. 4, 

AmrrtcnSm. 4 

Japps Str4 .. 

Lnrooeir 5er 4. 

KHkbK.Se.4. 

Morey Ear. 4 

kdJSar.C 

CmtaftaoSm 4 .... 

PiailreFwyH 

S£ ' 


2052 2080 2204 
2624 2654 2818 
2334 2354 23.01 


^ 


TliMaiM|.J 

rKJreaaBrew€fe*.6 

BKSffifciS 

S^^Tt 

Trades Union UnH Tst |tap 02001H 

KLA TMrer. AdAicattibt Rtad, CnnOoa 081-666,9555. 

TOUT 5)219.4 2*5 J 2369ML4UD8 

Trttan Fd HoBrs. LU. aOOSIH 

RnalUta Hse. CakketerdU IRA 0006764400 

TtSttSmerel VZSkl Si 6 1360M MJHJNDJO 

TynUU UUt Tst Hogn LU (16N)F 


lOJk 

■013 

«oe 

■ IS 

19.48 1963 2061 441 
124.94 25.20 2671 |UV 
2052 2D.S0 2250 ■■ 
1340 1354 14 36 
1X78 12.91 13.6B 
2857 2B57 29 76 
121.12 3165 22.95 


tsse£:EB 

Hlqb Income^. 


m 


KM bn 

mttnaSSaal 11805 

toon Life Assurant* Ltd 

Tbt&aati. E«haa, 5wreyTW29AT 


U92 

463.4 
HU 
3492 
3762 
1508 
4422 
3499 
1623 
2763 
2643 

112.4 
4545, 
275 9 
1052 
110.9 

6545 
10534 
378 1 
8172 
5541 
3004 
175.8 
2208 
2702 
159.1 
1S5 
1133 
1900 


0202292373 


UKSmatlComoaoles.- 

HlDorkai 

FarEmUra. 


tap 11197 

Fired Mead- J 137.7 

Mdre United ftks. 

Mann. 

ta3€n«r.T.'--- 

PasOK - ' 

Pen UK 

Penttk 


Ararat Value 5H 

BrHijb Uon 54g 

lUalU.- . 5'n 


=s 


3639 3539 3731 
;7R76 78.76 03.49 
84.05 04.05 8930 
307 3437 36.45 
4150 4150 44.00 




55-48 55.48 58D2R25 
7085 70.85 7531taU 
82.92 82312 . H7.91 
5154 5154 54 64 Hi 
54 62 5462 57 .90 (-4241 
4636 4636 49J5HUB 


batailaM5tkf. 


.08 


m 

tame 54, 

AcconUnds .. .._|lg 

Smaller Of s ..S', 

AeeareUolti 3 St 

TIprAixaaH— 5% 

UK Uatt Trot Misagns LU C09OSHP 

«iiv 

TrUxdcalAntnh .SI«l56U 56354 59.731 61&49 

UTAH Ltd 0300)F 

United Charities Unit Trots OIKHDH 


SSSJ&im:: 


185 8 
142.9 
0055 
2260 


148 7 
1345 
159.7 
l«-9 
299.9 
180.0 
1 

M 

8 ll 

m 


1955 

150.4 

8535 

2315 

125.9 

1449 

1565 

141.5 
168.1 
119.4 
2735 
1894 
8695 
3456 
1251 
1736 
I860 
163.7 
2120 
1322 


-0.6 

-13 

-01 

-0.6 

♦1.7 

-43 

+0.2 

-06 


+01 

-06 

+17 

-6.8 

*03' 

-02 

-04 

-10 


*03 

+048 

-2.6 

*02 

-06 

-mi 

-01 

*05 

*0.46 

-39 

*03 

-06 


Matuged Mneet Fd 
■ I n co me Fund .. 
ErtiadEoaierif _ .. .. 
WwlMdr Erenui Fc..... 
BalatKcOFO - . — .. 
SimrCol&ltenFd . 
MJ Teetmatoor Fd .. . 
NWAiew&Geord. _ 

EacrorUtlFd. 

Pacific Basin F« . ... 
German GrowltlF 4 . . 

Janax Growth Fd . . 

UK Growth Fd .. ... 

Cooti Eur Gwtb Fd 

Mth Anrr S.C. & Krv> . 

Prooenr Fd. 

Fixed rntBCtiFd. 

Cash F4 

Catuyri Fd. 


31L04 327.42 
508 53 53530 
45239 47630 
305 44 32152 
425.45 447 85 
40552 427 18 
28237 297 03 
21353 224 77 
12713 13385 
23329 24557 
15951 16923 
133 67 140 71 
140.47 147 87 
78.35 8? Afl 

110 88 116.72 
305 73 32153 
219 73 23130 
230 17 242.29 
49B50 
274.03 388 46 
13250 13948 

130 44 13731 
112.95 119.90 
149 40 157 27 
13632 143.50 
11884 12510 
97.62 102.76 

11957 125 66 
81 81 86.12 


0634834000 MmuXneric^i' 


-1.74 
-0 8? 
-L16 
-150 
- 1.11 
-0 55 
-1.09 
*0.71 
*0 05 
-3.45 
-0 68 
-2.93 
-0 13 
-0 66 
+123 
+0 05 
-1J7| 
♦0.05 
-266 
-0.94 
-0.99 


USD 

135 0 

140.8 

1225 

1352 

796 

101 1 

107 9 

119 0 

1374 

1505 

1304 

932 

193 2 

772 


1422 
14? 2 
1493 
128 8 
1424 
838 
10b 5 
1U6 
1253 
144.7 
1585 
1375 
982 
203 4 
913 


+0.1 
*0-1 
-o l 
-04 
*0? 
•02 
-0.4 
•01 

42 

58 

-2.6 

58 


Famli* B Manaoed 
FratlLcawtr: 
FamilrCQut- . . 
Fanilli C 6HI See 2 
Familr 0 Fixed Inc 
Fanily D Fid lot So 2 
Faroil, Cjd.ixi Unco 
Fn»*C»ultlngd5n2. 
Family F Brttll 
Fairllf GmHtn 5tftc* 1 
FamJ. Groru 5err-.2 
Fiuh IwnniM GUs. 

F cmlr Petltraaxer Fa 
Familr Sainj Firsi Fd _ 
Froewar Prewar. 
Pensions Uanaged. 
Prmi'sm Satesr F <nt . 

Sd+ewgn 


A09 17 499 15 
5125 52^ 

321 03 320 39 
S3 83 54 43 

27A61 28121 
51 U 52 17 
243 59 2 48 5b 
49 73 50 7« 

278 28 283 96 
43 16 44 M, 

14234 145 25 
155 42 HE 10 
71 96 75 64 
86 44 90 99 


83 00 
59 71 
5o 02 

46 05 

47 A9 
47 81 


87 37 
19 71 
58 96 

49 31 

49 99 

50 3? 


Far East . . 
Matuoed . . . 

Otnvui. 

Prime 9e» 

Euroeran . . . 

Prathtn Fntfc 

UKEoulti 

Flied Intrr— !t 

Special Sits .. . 

N American . 

Far East 

02737^4570 

- D wJt 

- EBronem Prevan Fond 


SI 

?129 

S&f 


298 4 
20? B 
233 6 
1205 
27? 2 
265.0 
S4 2 
2267 
217 I 


*03 

-23 
-0 1 
-0.7 
*0 5 
-3 2 
-1 3 


- Picvena 

- Money Martn. . 

- Find Interest. 

- JXCLtll . . 

- Nunn Amen ca. 

- Inxematkuul 

- Europe ah . 

- FjrEasL 
Special S' but lom 
PreluFra 
Managed. 
IntcrTviureal 


Hsideron Admlnhtratluniz) 

3 Finsary tie Ltudoa, EC2 M2PA ,071-638 5757 Prootn. . 
UK Court i Inarme . 1270 0 294 3/ -2 2 J* U> Ateen. Mai 

Fludlxuns . Ib4 9 68 5 

UP tap Growth . . 2595 273 9 

GtoulEqui'r . .(2e6j 2811 

182.9 193 1 

306 1 323 1, 

29 1 3 307 5 -12 

182.9 1926 

1415 149 0 

174 6 199 5 


4 3*7 tw» haitp 
Fnpa ImereeL 
Uh EouHr. .. 
Norm America 
J.ipan 
Eurooean 

Far East 


- Lifetime Assurance Co Ltd 


ce 

2151 

236 5 

*0.4 

3699 

5893 

*06 

274 7 

189 Z 


203.2 

213 9 


229 4 

241 s 


2605 

2J4J 

-5 1 

85 8 

904 

*0 B 

163 8 

1720 

-0 7 

1099 

168 4 

*0 7 

70 s 

740 

-0 6 

73 7 

77n 

-03 

148 5 

156 4 

-05 

121 1 

127 5 

-05 

1890 

199 5 


l«n» 7 

194 7 


186.7 

1966 


348 1 

361 £ 

-i a 

Ear 1 

M 7 

*0 3 

13(3 

141 4 

-3 5 

173 6 

182.8 

-03 

55 1 

580 

-06 


Kill Samuel Life Assur. Ltd 

NLATewrr. Addbcon 


Uonaord Pen Fit 

Fixed 1st Pen Fd 

Piuneji* Pen Fd 

Can Pen Fd. 

Uh EMIT Pen Fd „.. 

Nth Am* Pen Fd - 
Enronrcn Pet Fd . ._ 

Far East Pen Fd 

Britannia Life Ltd 
190 W« Grade St Glwnw G2 2PA. 
P.mBJhKdGtaFeCp .128 80 30 90 

PcnsBatacdCUiFdAc. —13680 39.50 

Cash Decotit Cap ...712? 30 30 40 

Cadi DeMUttaM.... (36.00 i8 60 

CCL Asscrznee Ltd 
74 5bn*ent Bash Great. W12 BSD 
till Funds 

UKEmiiti 

American tgirtty 

Far East Easily 

Uxttye) Fend Acc. 

ImemPUnoxI Eahtty. .. 

_ ClItEdred - 

_ Maury Fred . 

_ CCLKeanenon 

_ CCL Perpetual 

„ CCLProbcrtt-- 

_ SaullerCoL ■ . 

_ PtipruxlEntuviuulk.-. 

2 Canada Life Groag 
- HiglSL Potters Bar. Herts. EH6 5BA 


-0 69 
-0 63 
*0.04 
*0 04 
-0_13 
+031 
-0.99 
-139 


Clerical Medical Managed Funds Ltd 
15 St James's 5q. LontfpaSWir4LO 071-9UM74 
^SB17 281 7 +0.71 

388 3 397 6 4.6 

3233 324 5 +4 8 

5213 5343 *111 

2213 2326 

271 1 27B6 -O.b 

172.7 1732 +20 

2393 244.7 *3.7 

101 « 104 0 +16 

104.6 1043 +1J. 

Prices an rsanrnbor 28 Ualt dulinas on Wednesdays. 

Colonial Mutual Group 
24 Lkdoate Hill. London EC4P4BD 071-2409861 
CML limit Aren nrexal . 

16432 
218 74 

166 61 17538 
349 20 367 M 
227 69 23967 
260 24 773 94 
27288 287 24 


- Cash. — 

- Mired - . 

- Fixed Interest . 

- UKEoiHX 

- Property 

- Overseas 

- Index LM had 

- Suck Exchange 

: sassr. 


Key-... 

Paccrexkre 

FhredMemt.' 
Mreaord .. 
Praoerty 


- CULIPtmloa AnrelUaHOaokaw P*xm 


Cash Cap.... 

Cashkn 

EoeUrCasi.- 


FhadMCap . 
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PauKGbid *3 47 365 

Pgtf 535 60 37 99 -0.14 

Union-Investment-Geseilscliaft GmbH 
Unltcnib DM29 58 3L1D . - 

Urrrai 0Mb8 08 7L50 -0.15 

Uiwema .I0MJ277 1700 ..I 

Warfaurg Inv Mngnrt Osle of Man) Ud 

M mart 90:10 Trot BtaMl 

Dollar Fd BOPUPv $10 32 1033 

Oillar FdOPUIH 57 45 754 

Starting FdBOPUPl. £1081 1082 

Starting Fd OPUPt L6 93 7 02 

DU Td BOPUPs . DU1014 10 20 

DM F4 OPUPt DM6S6 b.64 

VenFSBOPUPl .. 59 40 9 41 

Yeo Fd OPUPi . 57 39 7.J8 

Wardler Iuvrstment Sen lea Lid 

WwdUrSE ton TO. $10 67 XI 21 0 71 

Japaortr Warrants 57 lb 7.59 -0.10 - 

Allan Wmants . . $756 8D1 -0 07 - 

Lorsprii Warrantt . 55 87 6 22 -0 06 - 

Managed . . KFS9 10 9 70 

Wellington Fd Moors (Guarani Ltd , 

Inuii Growth Fd . 1*1251 13 141 I 

Wells Fargo U.S..IT Fund 
NAV No* 27 I 59 98 1 . .1 

Xiphias International Invmtment Fd Ltd 

annua lot USD J S1.CES3 I .. | 

XIMilas IM ECU I EcuO 9712 I I 

MANAGED FUNDS NOTES 
Pricct are rt pm roitei olberwlse unhealed ana more 
toww^auds Wllhnotocllr frier loUi dollan. YVtdi fn 
alkw lor all baring nonuei Price! 9l certain cider 
■mime inud plant tueitci to casual garni u> oo 
vain h DKuAiition free ol LiK lam p Periodic ptrswnm 
lisarancepum ■ Single prrmlero inuanee oOeMnuerf 
le LuMtnbautg as a UOTS 'Undcrta) mgi Foe CcllKtric 
Imeu merit in Transferable Secortuesi « Qtaered price 
Incloaes all eipentes eurept agtoi'i commbvico t 
Pinion dav't error H G mwr ohm * Stooeoihd • 
Yield before Jmer Via. I Ei-subantaW u Oalr nallatle 
to coarilable bum 9 Y.ela column unowt aaoaa'bed 
ratal cl UAV intrtMie idnaiiitfrnb 
I— I Fares DM SIB recotered Tee rrculaiorr autterliln 
for irreve lands are Guemey Financial Serelcn. 
Conun'Mign, rile of Mm Financial Suporai-.ioa 
Comoliuor. Jcrvt Oammerslaf RrtafiDK Department. 
Laiem board InUltat ManMaire Laandwuaroll 






CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


up ahead of UN vote 


LIFFE LONG GELT FUTURES UPTONS 
£50,000 6408 If 109% 


UFFE D5 TREASURY B0NB 
UH.M0 Mtt> of 100% 


FUTURES OPTIONS 


UFFE miB FUTURES OFIBRS 
HEUH prints Bt U»% 


GROWING FEAR of conflict in 
the Gulf and fading expecta- 
tions of an early cut in US 
interest rates pushed the dollar 
up yesterday. 

The currency advanced 
ahead of last night’s vote of the 
United Nations security coun- 
cil. It was expected that the UN 
would approve a resolution 
authorising the use of force 
against Iraq unless it with- 
draws from Kuwait bv January 

15. 

Wednesday's comments by 
Mr Alan Greenspan, chairman 
of the US Federal Reserve 
Board, also lent support to the 
dollar. He appeared to be 
against a further easing of US 
monetary policy in the near 
term. 

Figures on US personal 
income and consumption 
tended to confirm the sluggish- 
ness of the US economy, but 
had little impact on the dollar. 

At the close of trading in 
London the dollar had 
advanced to DM1.4960 from 
DM1.4840: to Y132.30 from 
Y129.80; to SFr 1.2750 from 
SFrl.2680: and to FFr5.0475 
from FFr5.0075. Its index rose 
to 60.5 from 60.3. 

Sterling was steady for most 
of the day. but weakened in 
late trading as the dollar met 
increased demand. The pound’s 
recent recovery, as the period 
of political uncertainty ended 


with the election of Mr John 
Major as UK prime minister, 
also encouraged profit taking 
yesterday. 

Sterling fell 1.90 cents to 
$1.9535. It also declined to 
DM2.9225 from DM2.9275; to 
FFr9.8600 from FFr9.8775; and 
to SFr2.4900 from SFr2.5000, 
but rose to Y258.50 from 
Y 256. 00. The pound's index 
shed 0.1 to 94.5. 

Within the European Mone- 
tary System sterling remained 
the weakest currency, but was 
not under any pressure. The 
Spanish peseta was steady at 
the top of the EMS exchange 
rate mechanism, but the Bel- 
gian franc replaced the D-Mark 
as the second strongest mem- 
ber despite a change in interest 
rate, differentials between 
Brussels and Frankfurt. For 
the first time since January 
1974 the three-month Belgian 
franc Euromarket rate or 9jjr9ft 
per cent was below the equiva- 


lent D-Mark rate of 9Y«-9‘/* per 
cent. 


In Paris the D-Mark was 
fixed slightly higher at 
FFr3.3770, against FFr3.3763 on 
Wednesday and in Milan the 
German currency rose to 
L751.70 from L750.78 at the fix- 
ing. 

The Australian dollar rose to 
77.25 US cents from 76.90 in 
London. Earlier In Sydney it 
fell to 76.50 on news that third 
quarter gross domestic product 
data indicated the Australian 
economy is in recession. 

Mr Paul Keating. Australian 
Treasurer, said that the fall of 
1.6 per cent in third quarter 
GDP indicated that a further 
cut in interest rates is possible 
before the end of the year. But 
dealers said that rising Imports 
and a run-down in stocks sug- 
gests that rates have been 
eased sufficiently. This aided 
the currency's recovery. 





Strike 

CilivseUfmems 

PMMritkneMs 

State 

UbriMtonetfs 






Price 

Mv 


Mar 

JM 

Priae 

Ha 



>52 

4-35 

0-40 

1-15 

90 

4-36 

*-59 

040 

1-23 

8100 

2.16 


86 

3D4 

3-58 

056 

l-?a 

91 

3-49 

4-17 

0-53 

145 

8150 

175 

215 


2-25 

3-19 

1-13 

1-63 

9? 

3-01 

342 

1-05 

2-06 

8200 

L40 




2-44 

1-40 

2-29 

93 

2-Z3 

34K 

1-27 

2-36 

8250 

LOS 




2-19 

2-11 

2-63 

94 

1-50 

240 

1-54 

WH 

8300 

0.82 




1-56 


3-36 

95 

1-19 

2-13 

2-23 

341 

8350 




0-47 

1-34 

3-35 

4-14 

96 

D-58 

1-52 

2-62 

4-16 

8400 

0.45 


92 

0-35 

1-14 

4-23 

4-58 

97 

040 

1-31 

344 

4-59 

0450 

0-32 



Eftlnuua volume total Calls B67 PuaUW 
Previous HjtT open lift. Calls 7394 Pus 2780 


Estimated volume total. Calls 0 Puts 3 
Pm ku day 1 ions int. tails 264 Pots 165 


Estimated wrtin* total 

Piatasdaysopa lot Cafe 27464 Pots 45096 


LIFFE EURMA8K OPTOHS 
DHLs nib of 100% 


LIFFE EUR0H0LLAR OPTIONS 
□m petals tf 100% 


UFFE shut sierung wtws 
B 04M0 pfM**M0% 


Strike Calb-KfUemeau PrtwmknwLi 


Dec MAR 

0 0.02 


9000 0.78 0.93 0 0.02 

9025 0S4 0 70 0.01 0.04 

9050 0J1 0.49 0.03 0.06 

9075 010 030 0.07 014 

4100 0 JR 0 16 0.24 025 

9US 0 0.06 047 0.42 

4150 0 0.04 0.72 0.63 

9175 0 0.01 0.47 0.05 


Strike WtotetUementj 

Price Dec Mar 

9075 0.9O L47 

9100 0.65 L23 

9125 0.41 0.99 

9150 021 0.76 

4175 0.08 054 

9200 0.02 036 

4225 0 021 

4250 0 012 


Peb-atUesaem 
Dec MAR 


O.OI 0.03 

0.06 0.05 


0.18 0.08 

0-37 0.15 


OiO 0.25 
OSS 0.41 


Strike Cells«tLlemo* Puts KltlMni 

UlJt ,1 S f 

no* 0.66 £11 0 02 0 01 

8650 0.44 LH7 0.05 O.jg 

8673 025 1.63 i.il Wg 

8700 0.12 1.40 0.23 0.05 

8725 0.06 L17 0.42 007 

8750 0AM 0.46 0.64 Oil 

8775 0.01 0.76 087 016 


Enlisted nmnw total. Calls 625 Pats 572 
Pmtais dag's open InL Calls 16582 Pots 21454 


Estimated whine total, Calh 135 Puts 0 
Previous day's opes tm. Cans 37BJ PH* 3136 


Estimated votmc total. Catt 3905 fgsZH* 
Prrvkxu dftf's open fcR. Calh 78906 Pws 82275 


LONDON (UFFE) 


CHICAGO 


20- YEAH 4% NOTIONAL SILT 
E50JM 32nds ot 100% 


ILS. TREASURY BONDS (CXI) 8% 
SUHSM 32**3 1M% 


JAPANESE YEN (DOit 
YULSm S per Y10B 


Estimated rakaae 25176 1351321 
Pmrous day's one* Int. 28146 (266691 


Low 

Pm. 


Latest 

9+3 

86-18 

86-22 

Dec 

94-01 

87-03 

87-38 

Mv 

93-22 

9443 

87-16 

87-12 

Jen 

93-12 

93-21 



Sep 

92-29 

92-29 


0.7640 0.7661 0.7642 0.7688 
0.7653 0.7662 076*5 0.7641 
0.7650 0.7650 0.7640 0.7684 
- 0 7674 


EMS EUROPEAN CURRENCY UNIT RATES 


US TREASURY HMDS 
SlOO, 000 32Mb «f 100% 


5oanoti Peseta ... ._ 

D-Marir .... 

Belgian Franc 

Dutch Guilder 

IrUiPnm 

Italian Lba . . . . 

Danish Krone 

Frrofc Franc 

Starting 


Eat 

Omni 

Rates 

Currencr 
Amasnu 
Agtalnss Ecu 

HO* 29 

*» Charge | 
from 
Central 

Rate 

% Snead 
n Weakest 
Cnrrtwv 

DMrgme 

Indicator 

133.631 

130.347 

-2.46 

3 10 

43 

2.05586 

2.05111 

-0.23 

0.80 

17 

42.4032 

42J528 

-012 

0 68 


2J1643 

2.31379 

-O.U 

068 


0 767417 

0.768744 

0.17 

0J9 

-6 

1538 24 

16*1 88 

024 

033 



7 67212 

0J8 

01S 

-16 

6B9509 

6.92689 

046 

010 

-24 

0.69b 904 

0.700837 

056 

GOO 

-11 



Rose 

Htab 

Low 

Pre*. 

Dec 

94-09 

94-12 

93-28 

94-15 

Mar 

93-30 

94-00 

93-21 

94-04 

Jin 

93-18 



93-24 


Estimated volume 5376 15643) 
Pretine days open lift. 6113 (7U58J 


6% NOnOMAL CERMAN GOVT. I 
MQKLMf IlCflb ef 100% 


£ IN NEW YORK 


90»J9 

LllBl 

Previoia 

C/05f 

£ 5pm 

1.9480-1 0490 

19680-1.9640 

1 mamh 

0.84 -0.82pm 

0 99-0 97pm 

3 months . 

2.40-2 37pm 

2.41-2-38pm 

12 numbs 

7.48-7 38pm 

7 62-7J2nm 


Ecu centra) rates set by me EnrtwewGjmmtetoa. Currencies are In desautflnq relative strength. Percentage changes 
are (or Ecu. a posHJre change denotes a wert currency. Divergence shows the ratio Between two spreads' the 
percentage Ui Keren? between the actual market aod Ecu central rates lor a currency, and the maximum permitted 
(menage deviation of the uinwy 5 market rate from its Ecu central rate. 

JUmstment calculated by Financial Times. 



Ctasz 

High 

Low 

Pm 

Dec 

82.86 

82.95 

8276 

B293 

Mar 

8175 

8285 

8167 

8280 

Jin 

8268 

8266 

8266 

8173 


Estimated volume 38445 (385871 
Previous day's Open tut 101340 (103470) 


POUND SPOT - FORWARD AGAINST THE POUND 


6% NOnOMAL LONG TERM JAPANESE GOVT. 
BOND YlOOn lomts of 1M% 


Close High Low Pm. 

42.88 93.05 42.83 9310 

93.00 9310 93.00 93.18 


Forward premtunrc and discounts apply to the US dollar 


STERLING INDEX 


3 30 

jm . 

Nov 29 

94 5 

Preview; 

448 

QQO 

am 

946 

947 

10 00 

m 

446 

946 

HOC 

am 

94.6 

947 

Noon 


W6 

(M6 

100 

cm 

946 

946 

200 

pm 

946 

946 

300 

pm 

44.6 

945 

400 

pm 

44.3 

94 5 


us . . .. 

Canada . . 
Netherlands 
Belgium . 
Denmark 
Ireland. . 
Germany . . 
Portugal 
Suam 

Italy 

Nor.tjy .. . 

fritter 

Sweden . 1 
Japan .. 
Austria 
Switn'iand 
Ecu . 


0 83-0 0 leum 
OJWJSdcpm 


li.-lhcnm 
24-19coni 
3V3Vpm 
0 33-0?»ppm 
1 'a-luf uni 
48-70cdli 
19cdis 
3-lllrecm 
2"i-2Aicrepnv 
J^-Jtvcom 
ii-Lored'S 
lL-l^ypm 
I'i-a'agrcpri 
li-lcom 
0.494) 44cpm 


141-£JBom 
O.B4-0.70nm 
SVSfcpm 
67-fclpm 
8fe-7\pm 
0.744).66poi 
3t«-3om 
143-20508 
39-52dls 
5- 3«n 
5VSOT . 

8 Li -7^ pm | 

3»,-4i*iJls 


Estimated vutane 134 Q71) 
Previous day's opal mt 855 1903) 


THREE MONTH STERLING 
E5M.0M potzfa if 100% 


3\-3ijPfli 

22 i- 21cm 
2^-2Sjpin 
1 U-LOiom 


CURRENCY MOVEMENTS 


Cc-rnneroal rates taken lowonJs the end Ol London trad.ng. Siv-mcnth forward dollar 4 34-4 24cpm . 12 Month 
7 >5-7 4-ccm 



Dose 


Lew 

Pm. 

Dec 

86S9 

86 72 

86.77 

He 

8835 

88.39 

8817 

8825 

Jus 

8i£ 

88 99 

88 83 

8889 

Sep 

89.06 

88.93 

88.99 

Dec 

69.06 

B9.04 

B8.95 

89.02 

Mar 

lm 

88 84 
88.80 

TA 

£3? 

88S4 

88.77 

Sep 

88.73 

88.73 

88 70 

B873 

Dec 

88 80 

88.79 

88.79 

88.78 

Mar 

88 80 

88.79 


88.78 

Jun 

88 80 

8879 

B8.78 

Sep 

88 80 

88.82 

88.82 

88.78 


Bank :f Mcrgac’* 
England Guaranty 
\riei Changes '» 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


EsL Vol. (IK (igs. Ml shown) 38089 (386 
Prevtous day s open Im. 161633 (163330) 


Canadian Dollar 
4ir,t-:a.t Schilling 
Seigian Franc 

Panijlt h-jr t . 

0-».1irk 

j»i!) Frjrc 

Dutch GuiivJer 

Fnmr. Franc 

Lira 

ter. 


P 83-0 fllcrm 504 
0 21-0 lfcccm 1 24 
029-0 53cdc -320 
0 04em-0 Qlctfis Oil 
1 GG-3 OOcdis -0.78 
aWJTOcredis -115 
OOi-OMoldis -OJb 
60-9fcd« -7W 
41-5W.! -5 48 
3 4fl-5 4CI..-edi| -» 17 
045-l3JerrtiS -222 
0 -f-0 iCcdis 
:57-272»«:<s 
0 09-0 Cevprn 
0 25dik-0 15gsm 
0 Ol-ODSdls 
0 lfc-0 12fm 



THREE MONTH EURODOLLAR 
Sin points of 108% 


Close High 

91.65 91.66 


42.21 92 21 

4235 9234 


9232 9234 

92.12 9214 


92.02 9203 

41 80 41 83 


91.07 91 69 


Ejl Vol. tine. Ogs. not shown) 6489 (12257) 
Previous day s open lift 45503 145928) 


THREE MONTH EUROMARK 
DM lm points of 100% 


teriiaa 
U< Dona? 
Canadians 
Aastrij’Sch 
Pulsion Prone 
Danish krone 
O-Alarl . 
Dutch Guilder 
r iwc. , t C ranc 
I'jitKi Lra 
Jicanesc Jen 
.'(ornay K retie 
SpanKh Peseta 
Swedish Rjtna 
Swiss C ranc 
G'*k Dradt 
Irish Pum. .. 


EURO-CURRENCY INTEREST RATES 


1A\ 14U 14', . HU 


141, ■ 14 11“ - 135 

44 - 4 fil; ■ 3*u 


i 12, 1 . - ill 


91. - 9 n 9’, - 9^ 
°7, - 4V 10,1, - 9|J 
13 - 12«* lli-li*, 
9 -Si 4>-9A 


- 12. ! : 
S*i si. 

1U. . HU 
4t, -9 
si: - B\i 
9>v - 4-, 
102 - 10* 
12V ■ 12V 
91; -4% 
8 if ' 

°i» " 


i2.: - 12.: 

uv - uV 
9V -9V 
as - at; 

9 5 -94 
10 V - 10 V 
12** - L2'« 


g « . a T 

W{i - io'£ 
av -aC 




Clos* 

High 

Low 

Pm 

Dec 

90 7B 

9080 

90.76 

90.79 

Mar 

90.91 

9092 

9088 

90.90 

Jun 

91 01 

9102 

90.99 

91 01 

sS> 

91.07 

9108 

4L05 

91.06 

Dec 

9L09 

91.10 

9107 

9108 

Mar 

91.09 

9109 

9108 

41.09 

Jun 

9L0B 

91.08 

9108 

91.09 

Sep 

41.08 

91.08 

9L08 

9L09 


Estimated volame 10587 (14878) 
Previous day's open bn. 77820 (784441 


ECU in piUi if 100% 



do* 

High 

Low 

Pm. 

Dee 

89 75 

89.75 

89.70 

89.75 

Mar 

90.15 

90.13 

90.02 

9015 

Jin 

90 27 



90.25 

Sep 

9037 



9036 


Estimated volume 203 (270) 

Previous day's open InL 1657 U7371 


F7-5E 10B INDEX 
£25 pn Ml tadex print 



Oar 

Hj9>> 

zin.o 

Low 

Pm 

Dec 

2166.0 

21530 

2171.0 

Mar 

21995 

2207.0 

2195 0 

22035 

Jun 

2235 0 



2240.0 


Estimated volumr 4958 (5228) 

Previous day's open lift. 27712 (27582) 


POUND-S (FOREIGN EXCHANGE) 


l-ntth. 3-mth. b-mth. 12-mth. 
1.9453 L9295 1.9103 1X786 


UH-5TESLING Ss | 


Latest High Low Prrr. 
1.9616 L9608 L9636 

1.9390 1.9406 19388 19416 
- L4226 1.9236 


MONEY MARKETS 


FT LONDON INTERBANK FIXING 


Short sterling firm 


<11.00 a m Nov. 24) 3 months US Dalian 


6 months US Dollars 


March delivery became the 
most active short sterling 
futures contract on Liffe yes- 
terday, as trading settled down 
following the appointment of 
the new UK prime minister 
and his cabinet. 

Market volume had moved 
towards the March contract at 
the end of last week, but heavy 
selling of December delivery on 
Wednesday resulted from the 
election of Mr John Major as 
leader of the ruling Conserva- 
tive party. The new prime 


UK clearing bank base tending rate 
14 per cent 
from October 8, 1980 


minister and Ms team are 
regarded as less likely to 
favour an early cut in rates 
than perhaps would the other 
candidates for the leadership 
election. After Wednesday’s 
bout of selling short sterling 
prices moved higher yesterday. 

March short sterling opened 
steady at S8.24 and rose to a 
high of 88.39, before closing at 
88.36, compared with 88.25 
previously. The December 
contract climbed to 86.93 from 
86.77, and traded consistently 
above a strong technical 
SUDport point of 86.66. 

interest rates had a softer 
tone. Three-month sterling 
interbank eased to 13 ’a -13 
per cent from 13fi-13ra. while 
12-month money was steady at 


12%-l2 a /o per cent. 

Day-to-day credit was in 
short supply on the London 
money market and the Bank of 
England kept the short end 
tight by not supplying enough 
assistance to take out the full 
underlying shortage. This was 
forecast at £iJ250m, with the 
authorities giving help of only 
£l,167m. 

An early round of help was 
offered and at that time the 
Bank of England bought £341m 
bills outright, by way of £52m 
bank bills in band 1 at 13% per 
cent; £2m Treasury bills in 
band 2 at 13% per cent: and 
£287m bank bills in band 2 at 
13% -1333 per cent 

During the morning the 
authorities purchased another 
£453m bills, via £15ra Treasury 
bills in band 1 at 13% per cent; 
£176m bank bills in band l at 
13% per cent; and £262m bank 
bills in band 2 at 13% per cent. 
In the afternoon £283m bills 
were bought, through £2G5m 
bank bills in band 1 at 13% per 
cent and £i8m bank bills in 
band 2 at 13% per cent. Late 
assistance of around £90m was 
also provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £1.4£8m, 
with a rise in the note 
circulation absorbing £105m. 
These outweighed exchequer 
transactions adding £280m to 
liquidity and bank balances 
above target of £5m. 


Tke fiving rales we it* ariUmeuc means rounded u ihe nearest onMMewnh. of IM bU md o«wd rates Tw SlOn 
anted to Uw market b? live reference bonks at II 00 a m ndi working day. The barks are National Westminster 
Bank BonV ol Tokyo. DctiUche Bank. Bamue National de Paris and Morgan Guaranty Trail. 


MONEY RATES 


NEW YORK 


Treasury Bills and Bonds 


Prime rate 

Broker loan rate . . 

Fed hinds 

Fed funds, at intervention . 


Qnemonu . . . 
Two monui .. .. 
Three month. 
Siv month . .. 
Oneyear. . . _ 
Two year . . 


7.17 

Three near 

-.7.71 

733 

Poor je»_ 

7.87 

730 

Frnjear 

-.7.95 

7.42 

Snenjear . _ 

— 8.20 

736 

10-re* 

830 

7.58 

»-*a» . .. 

- 04S 

Three 1 5)i Lomtuil 


Months Intervention 


Frankfiax 

Pans 

Ziaich . .. 

Amsterdam 

Tokyo . . , 

M'Un 

BrvaeH 

Duol n . , 


B. 70-8.85 8.808.95 8.95-9J0 

9:1-9!! 9jjW0^ lOA-lDj 

I 9 00-9.05 

. lifts. : 


10 ,1-10 K I0V 


LONDON MONEY RATES 

7 days One Three 
ovemignt. Month MotiUs M 


Interbank Offer 14 lj 

Interbank Bid 1312 

Sterling CDs - 

Local Authority Dess. ... iAU 


Local Authority Bondi . . 

Discount Mitt Deps | 

Comoany Deposits 

Finance House Deposits 

Treasury Bills (Buy) 

Bank Bills (Buy) 

Fine Trade Bilik (Buy) .. 

Dollar CDs 

SDR Linked Dep. Offer . 
SDR Linked Dep. Bid 
ECU Linked Dep. Offer 
ECU Linked Dep Bid. . 


Treasury Bills (sell); one-month L3j! per cent; three months 12!! per cent; sU months 12M Mr 
cent. Bank Bills (sell) one-month 13% per cent' three months lZfl per cent; Treasury Bills; 
Average tender rate or discount 12 7493 p.c ECGD Flied Rale Si 


... . „jili 13% per cent- three months 12,1 per cent Treasury Bills; 

Average tender rate of discount 12 7493 p.c ECGD Flied Rale Sterling Export FlnaneiL Make (10 
day November 30 .1990 . Agreed rates for period Dec 36.1990 W Jan 25 . 1991, Scheme Ir 1439 
PL. Schemes II & ill; 14.27 p.c. Reference rate for period Nov 30,1990 10 Nov 30 , 1990. 
Scheme Itf&V: 13 198 p c. Local Authority and Finance Houses seven days' notice, nthm seven 
days' flied Finance Houses Base Rate 15 from November 1 . 1990: Bank Deposit Rates for sums 
at seven days notice 4 oer cent Certificates of Ta ■ Deposit iSeries b); Deposit Q 00,000 and over 
held under one month 10 ‘y per cent, one-three months 12 per cent, thrce-sii months 12 per cent; 
si*-nlne mort tfe . 12 per cent; nine-twelve months Ilia per cent; Under £100,000 10ij per cent 
(root Oct 8.1989 . Deposits withdrawn for cash 5 per cent. 


■PI HNG TOMST, EAST Lc«Jo". «**'''?** 
iiiw„ p,.~*gc leeawns mmuioo 
: Ci-a*V wwjr* Vinal E«d Fd"**f 

Suira-i ao<2 


■sk: i 

Bansoor. La«fc«S« T'- n '- I-.CSKC M 
W nm.C«' 34' 1 


ta*' - «< i j?zj K * 00 ' r ' 


DEUTSCHE BAK OHIO 
DHLB,0N S per M 


0.6725 0.6734 0.6722 
0-6714 0.6721 06709 


U6. TREASURY BSAS amt) 
Sim 00 tab of 100% 



Latest 

High 

Lew 

Pm. 

Dec 

9295 

9Z.4B 

9273 

9299 

Mv 

9351 

9356 

S3.SS 

9355 

Jh 

93.71 

93.71 

93.68 

93.72 

Sep 

9368 

93 68 

9348 

9351 

Dec 

93.64 

93.64 

93.60 

93.63 


THREE4HKTH EURODOLLAR ffiffiJS 
Sla prinb of 1M% 


LAM Klgh Low 

9159 91.62 9JL59 

92.143 92.17 92.13 

92.29 92J1 9227 

92.29 92J1 9228 

92.10 92.12 92.09 

92.01 *92.03 92.00 

91.79 9LU 9L79 

9165 9L68 9165 


SWISS FRAMC (ffiTSB 
SFr U5JM S per SFr 


STANDARD & POORS 50* TWEX 
$500 tas brim 


Latest HUi Low Pre.. 
Dec 0.7892 0.79® 0.7883 0.7873 

Mar 0.7B80 0.7892 0.7873 0 7862 

Jw ... 0.7B53 

Sep ... 0.7834 

Dec ... o.782< 


Latest Ktah low 
318.00 318.45 317.90 
320.90 320.90 320.60 
32325 32325 323 -U 


PULADELPHU SE £fS DFTONS 
01250 kob per £1) 


State 

Price 

Dec 

Calh 

Jan 

Feb 

Mar 

Dec 

Puts 

Jaa 

Feb 

Ite 

L825 

13 95 

13.95 

13.95 

13X5 

. 

0.05 

0.40 


1850 

11.43 

11.45 

1L45 

1155 

- 

nisi 

0.73 

157 

1.373 

B.95 

8.95 

9.01 

930 

. 

054 

1» 

250 

L900 

6.45 

655 

6.90 

754 

_ 

0.72 

L91 

2.72 

1-925 

4.03 

450 

331 

556 

053 

L41 

272 

334 

L950 

107 

2.87 

3.65 

415 

LOS 

259 

J.88 

4.99 

L975 

0.92 

LSI 

253 

309 

2.21 

369 

554 

6.46 

mans day's ope* ha: Calls 325.990 Pros 371584 (All OBrended 
etloas day s tolBiir Calls 12583 Pats 17.066 (All uarejctB) 





10 YEAR 10% KOnOKAL FRENCH ROND (MATTF) FUTURES 



Open 

Dose 

Change 

High 

Low 

YWd 

Open tat 

Decemto 

9958 

99.46 

-0 02 

99 48 

9928 

10.10 

59,934 

rftardi 

99 J4 

99.40 

-0 06 

99 46 

9928 

1011 

19278 

June 

9930 

9930 

-0.12 

9952 

99.28 

10.11 

6,154 

September 

- 


- 

- 


• 

276 


Estimated nlsme 43687 Total Ooeo Interest 85.642 


OPTHM ON LONG-TERM FRENCH UNO HATIF) 


5tnie Draw tor Msrrii June 

97 ... 

9g \.AA 

99 0 49 L56 203 

100 004 1.03 137 

101 - 065 

102 039 

Oku Int 127315 84,465 12308 

Estimated relume 20.003 Total Open (merest 257,509 


THREE-MONTH PIMR FUTURES CMATW (Parti taterkank offered rate} 



Open 

CkKr 

Change 

High 

LOW 

Yield 

December 

8993 

89.92 

-0 03 

89.93 

89 91 

1008 

March 

90.04 

90.0S 

-0.02 

90.06 

90.02 

9.95 

June 

90.06 

90.08 

. 

90.09 

90.05 

9.92 

Sect™ tor 

9001 

90.05 

+0.02 

90 05 

90.01 

9.98 


Estimated rolune 5.510 Total Open Interest 36.482 


CAC-40 FUTURES (MATTF1 Stack index 


Norpnber 1591.0 16020 

Decemter IMM.O 16140 

January 1614.0 1618.0 

f.laith 

Estimated ralume 6.630 Total Open Interest 10.153 


BASE LENDING RATES 


ABN Bank 

MaralComjani 

Allied Trust Bak 

AlBBanV 

• Henry Ansbadw ....... 

Associates Can Corp 

• B&CUmftamBank... 

Baikof Baroda_ 

Banco Bilbao Vizaja.... 
Bart Credit &Comra..._ 

Bank of Cypres 

Bart of Ireland 

Baik of India 

Bank of Scot land 

Banpe Betas Lid 

Barclays Bank 

Bendmai Bank 

Bril Bk of MW East 

• Brewnaiplq 

CL Bart Nederland 

• Charterhouse Bask 

Citibank NA.._ 

Cty Merchants Bart 

Clrdsdale Bank 

Coran.Bk. of Union Pfc 
Co-oporali*e Bank 


14 Cwtts&Co »- 

14 Cjpras ftgular Bk 

14 Unbar Bart PLC 

14 OtncanUwrie_ 

14 Equatorial Bart pic 

154 Exeter TnEt Ltd 

14 Fiaancial& G ib. Bart... 

14 First National Bart Pfc. 

14 f Robert Fktnpg& Co. _. 
14 Robert Fraser & Ptnra. _. 

14 Girobart 

14 • Grimes Mafna 

14 HFC Bart pic 

14 •KambreBank 

14 Hamp*ire Trust Pic 

14 HerjuHe&GtntavBik. 

14 • Hill Samuel 

14 C.Hoare&Go. 

14 Hongkong &SHngh 

14 • Leopold Joseph A Sons... 

14 Lloyds Bart 

14 Meghraj Bart Ltd 

14 McfloniEllDoBgfsBflk. 

14 MMandBart 

14 Mount Banking ... 

*14 NatBk. of Knralt 


NatWestmbster 14 

Northern Bart Ud 14 

NytaoSt Mortgage Bart 14>j 

Pnnlncixl Bank PIX — 15 
RnborgheBartlML^. 14^ 


14>2 Royal Bk of Scrtlsta 14 


Rival Trast Bart 14 


16 •Sfflfth&WflhnsaSea. 14 


14 Sarefart Chartered — 14 

14 h T58 14 

14 IhOartpIc 14 

14 • United Bk of Kmoit — 14 

14 United Mizrahi Bank — 14 

14 IhityTrest Bart Pic — 14 

14*2 Western Trask 14 

14 WestpxBartGorp. 14 

14 Wkiteavnlaidiav 14 

14 Yorkshire Bart 14 


14 • Marten of Brit** Merchant 
14 Banking & Secarttles Houses 
14 AsociatiH. * Deposit non 51% 
14 Sawree7.7%.TopTfer-£50,fXJOt 
14 tastanl access D.7% 


' JtV' ' 



FOUR IN THE FIRST XL 


Michael Jackson, the eminent drinks writer, 
has recently compiled a list of Scotland’s 
malt whiskies in order of excellence. It is 
called simply his 'Malt Whisky Companion ’, 
and it covers S3 7 separate maLts , some of 
them of great rarity and considerable age. 

It is pleasing to record that not only did 
The Macallan 25 year old win first-equal 
■place, but that the 18, 12 and 10 year ail 
covered themselves with glory, lining up 
proudly in the chosen first eleven (a record 
□o other malt ‘name’ could begin to match!). 
ISN'T ITTIME YOU PUT THE MACALLAN 
INTO BOWL? 
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Money Market 
Trust Funds 


101 & 


CAP Rl0M7 MSSEraW So LW 0732 770U« 

Tt. CMF Ctarilto^t Aca ^. he?1Z i5 
2FW 50W- LOT** -I UOIHRI 


files 
TDD T>tI 

Hi 


Dr , 

»rt VilCr 


omM 616162 
iflBl L) 'I 

li9M» 
2 Sj :i2i6-efn 
8 0 «?■»*-«» 


ST BU.' NfFta. "tST” * OtSM* 

2FawSuwLLBKtonEcrtr|A0 _| 

Dm*- 11 , M 

CallFnO- HK mm la ES (HWh 

7 -n^FoM 10 _ i5ji t-ush 

as?. p r^rT--..“. smi 


fc.8slM*th 


Ceutts & Co 

C71-TS1W00 

ltd SwawL Lo"* 31 oua 
■JpwsmlairioaMra g ujl L2 Gv 

FS ' ■ - ' <100 12«1| Aj£ 

£20 oaW-*99« 86251618771 ifr 

SKSS5Aa^LiM ;c! ., 


(mtlngtM 3T526:»73 

tOTV ggqi!- -C -* 1 M»> °* f 


Money Market 
Bank Accounts, 


Edlnston Pfc (»' B3<H>35 

jawesESJJstf ■: r 


Cross Net Wf WCr 


A1B Bank HMbl W«rt Chaiw 

C2J Qfr£ ).9W- "• WAftl 1*04 1 Ow 


SSw. ifl'iai L4J1 Mlh 

10.731 J03 »«■ 


r i oca ooo Bg w - 1 y 

akrtawTas* a si ississ 

£25.0(jg «6-arfv. - 


AKfcai Hum Bank pic .« U70 

salfS 

ESHSSglf* w«l *sal as 


BsSSSMSS UiSl 8.01 b 




Y 7 - 10 X Cartoon uh w. ^ ,£ j 

war sft-8i SI 81 




Aninic jn Express Bank Ltd 

sasjttsg* - 

WnSoo. XH159AW09A9 330E30 

SiSt SSl SS 

a-sl ssl ss 

Bank nf Ireland High Interest Bw» te 

SaES^SwB ufldWE 


StinEKSSm*'** x tt ® lw - S3 ' w 

-laSi HS hiss 

tsoim^TTl.vliiw 9.901 ii67l»«»h 


Bank of Scotland __ , ... 

wiWE 

Barclays Capital AdWmttrge Aowwt 


ssi ssflfa 

§B :r - -' fil l0 4 Mss 

SflSada.: --:i* «» 6oire * ri ’ 


£90,000)' 1 1360 LO.SOl 1456 


Barclays Prime Accntmt HXCJL 


Benctaiiark Bank PLC Premier Account 
BbNnmna Sinet. W1P3LD. 071-6313313 

izMfrSS'wM '““ iSo 4.75 13 «| Oto 

aBCssdffiS iSSl KBl 8? 

B & C NUrdtant Bank PLC Portfolio Ace 
19 Motcort SUM. Leoftn SIV1XBLB ,071-M56U6 

O-5D0-M.W9 r_mj7S B.901I U-?Zl Qtr 

UO.OOO-CM.944 H127S 9 98 1337 1 Qtr 

£50. OOO ud above.- 1 13 25 1037 1 139231 Otr 


Brown Shipley & Co Ltd 

FauadasDm^ LMMm, London EC2 871-6069833 

WCA — _..'_.TX176 4 445 I3 76| aw 

Prof Dwtwad A/e 1 12.373 9.65 1 1334) Otr 


Midland Bank pic n -ascw 

PO Bo* 2. SWfirid 

gSUw’BS iSSSA 

HatWest Crown teem iB«— I 

. ISSSl i3-“l£E 

Prevhrefal Bank PLC 

£SHao8£?*Ti, , 3S“..»i 

£5aoSS^ -Tdr** 10M 14.00T Qtr 
EKOM-CW 999 j 1X76 995 13 77 «r 
£10,000-^949. - 1297 4 K 13 56 ^ 
£2. 900 -£9.494 ill.48 8.451 12 351 (Hr 

Save & PnvertRobert FTemivg 

awmamW. tontod MI13LB , *™fi*«* 


Caledonian Bank Pic 


SSL take* Sow*. EdWujA EH22PP , 031 S568235 
MCA. 1 13 50 10531 14.04 TVartr 


Cater Alin Ud 

25 OlrcUa Law. Loodag EC3V 90J , 071-6^ 2i;7C 

HKA. 7TT. ...- 11275 94451138817 MA 

COMM £9,000 m6i- 1 13-125 lOjol 14JU> Htft 

Charterhouse Bank Limited 
1 PasmoKtr How. EMM 7DH . 

£2350-09944 — .7 1225 

£29000-£49999 11250 

£50.000-£49.444_ -1 12 79 

S5b OOO-WW 
SIDO.OOO-Sl 1 * 1 ), 999. -16.75 

5200.000*- — 17.00 5461 7r47 

Haay Mbw canvociem awiiule— fbr rase otatr 
p6o*c «t 2168 


HLllSXl..-’ *1225 9 561 13J7IMIV 

Sterling Bank & Trait Ltd 

7>ndrtl A Co Ud 

24-33 PrtocojYietorta St Brtno) 0272744720 

AnSMIa ... .. 112.75 4451 13.76} Otr 

SS ff ._..|l235 995 13.761 Qtr 

MIMA tl 00 000» ... 1300 1014 1404 Sir 

dlmnaln. - 1 12 29 . . 9.961 13201 Otr 

United nonunions That Ltd 

PO Box 135. Abbey SL IhadtagRU 3EB 0734560411 

BR“ 13V. Mbit 14-311 - 


KUi 

6.921 Ml6 
7»l Ush 
7r47t Mtk 


J. Henry Scftreder Wagg & Co LM 

BrtW 

tSooooSi^r.Jujn M«< M54l Mth 


Western Treat High Interest Chape Act 


Citibank Savings 

& Marten Ha^HanmnsaiHb Grow W6 OU-7414941 

oSSw. [U-00 850] 11 79] MO. - 

£25.000 . .- Ill 50 9601 1251 1 Htti 


Clydesdale Bank PLC 

30StVtaeeotPtae66UM>G12)U. ,0412487870 
KICAC2<nO-£9994 |IL2 874 1204) Qtr 

E10.000-tl4.9d4_ . 1200 436 1292 Otr 

ao.aoo-w.m ... fizz 95z| u-u| otr 

00.000*. .1127 9911 13.711 Qtr 


Wlnddaten & Smith West Finance PLC 


(WIP-Gam rate tntbo«*en«nol fr om ngrunuirratoy 

tn nn actant n«» jRv tltdoaM* or air. 6» &s*. 
CU Crate NtfriM to bate rut uratjm 
- ma ja w i to am nil tal Cr tamro tauraw 
cradHad. 



CROSSWORD 


No.7,407 Set by GRIFFIN 



ACROSS 

l Stopped being a criminal? 
(81 

5 Saw middle out of long rod 
(6) 

10 Ruffle man, having first said 
"are you add?" (5) 

H Publicans settle on a cricket 
ground (9) 

12 Hospitals dealt with riot in 
Arab c api tal (9) 
is leading zoo has new bear 
- it has stripesl (5) 

14 Calm journalist was sitting 
without sweetheart (6) 

15 Bit like mug drank at broad- 
cast? (7) 

18 Men in uniform want horses 
brought round home (7) 

20 Instrument of moulded clay 
doctor inserted (6) 

22 Ring company accountant 
■ about drink (5) 

24 Assailant maltreated dogs 

25 She has it in health food, in 
astew! ®) 

2fl Machine in former hospital 
(5) 

27 Sign on hospital student is 
entering (6) 

28 Went about a quarter to 
two, looking angry (g) 

DOWN 

1 A^usted feres to Southend 
once more (6) 

2 Story teller working near 
court (9) 


3 Gentle girl cut up nothinarat 

flTj (5^5iS) 

4 Genera] supplies expand <7) 

6 Aussie fencing girl? (8,7) 

7 Win. Heath Robinson’s heart 
beat (5) 

8 Economises, taking new bus 
passes round (8) 

9 Can’t fancy it without it's 
whole (6) 

16 Change outside. Jack, 
gypsum's required (9) 

17 Friendly taxi takes a long 
way round (8) 

IS Does wrong, putting volun- 

»« ? D * 8ty si»ts (5) 

20 Patient rotter admitted find- 
ing waterfall (7) 

21 Notice about screen engi- 
neers losing rise (6) 

23 Companion sick with a 
feverish cold (5) 

Solution to Puzzle No.7,406 


ci UJ ra u n Ei n pplpaaa 
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angng gagalnaai 
aoaanmaaa aaaaa 

i a e n g 

uagnaanaa unuaa 
aniaaaan nm 3 n gp ,3 




> ^rr 


.-m* 



































































****** 



; nNANCIAL ™ES FRIDAY Mn m u„ p „ 


30 1990 


WORLD STOCK MARKETS 


:MtSnOA . . 

mmnni xt s3 Tj? 

Um' 

SSSSS*-"- -u* 

j Wff'y — "JJ® -50 

Odnr — ~ZZ ^So I® 

■*> 


*s-iSa~r: ^ 

UtartW 4.900 


• ‘ *V M ' 

• N ’. • 




- ■ : 


Hwatar » Fra. 

ACEC-DnJouHln |2Z« 

AM 3,010 

0J1.L 2410 

IMKUUi fi.oso 

BanqMGeUkL Ub . 13,000 
Bats 1,185 

» «=S8 

SJSyi-::r- JJS 

SfT=r IS 

gStrr— - *S8 

Ebcteartoi 6.140 

RWgtiw vb 

SB Grasp 1032 

D0.AFV inbO 

GBUBnnJ 3.400 

D0.AFV1 3JJ5 

Gratae StT 

Dd.AFV _. 670 

GentalrBari ... 4196 

Do. AFY1 <430 


Do. AFV 

PMUoIiDSV „ 

Mrafis* 

ft>yrieBe/*„. 

Do. AFV I 

SraGenBrige _ 

Oo.AFV 

Seta 

Sdfltf 

Tesesdato 

Do. AFV 

TOctettl 

Do. AFV 1 _._. 

DCS 

Do. AFV 


oTJWi .jmz 


4.2nd -160 

4^0 -90 

% 

n»Si ^°° 

54m -150 

5.450 

7.900 

lSODO ^475 
16.800 


DENMARK 

B5S5C 29 Kf 

BaUraUkte 1 898 5 

Crtbog 1240 


gVWCE Caatfawo 
■ W MAu 29 c, - 

jSfc=-tar 

Ss*?= g* 

|£= 2£* 

8“» 490 

S???” 750 

gwfcFr. oia 

ffc== S 

Kf IKJ 

CreDFasctarFr _"7 944 

a»as = s 

Stasrzz HS 

E* »= i 

EH-Aqritalne 322ft 

g^ttm 2336 

aS 8 — '— gj 

iSisirr. «8 

aSfe=r_-:: ST 

jg=jg 
sSHtez: If 5 

GaamctSocM) 960 

£S3S£E~::§S 

Harietl* 152 

Haas 457 

Imetri - 2035 

ImasMesdiFr li« 

ImaotaoDDs ml 

ledictridi. 4474 

UcriaH 4& 

Intntrahatoue 1070 

LVHH ._■ I* 

tetage Copper HT7 

LaHeate 4»1 

¥**. 489 

U»»e_ 3,695 

LecataK 460 

JjonEaukOww — 499 

■utsemPhods 126.9 

•Astra SA 217.8 

HaiMstn *55% 

MIcMkiB 68J 

IIMtOd 945 

ItMAw 74® 

EEr "*— hr 

•fourtOeGehr. 730 

Sr= \g° 

Parflaj 480 

Ptttafeeunvte 251 

P rah dbron * 1310 

PtmodRlcart 996 


COMaWY tcM t luaefl 
Hu ii u ii fcui 29 Dm. 

BMW 1 401 

i asJS^.;-::: S 

BretlnrKiaft _.. 119 

BHF-Btafc 368 

BUflngtr&Berg 824 

Brawl Bowl 745 

MeoliVnldi 1.250 

Do-Piri. 640 

CMnntat 230.4 

costi moles 191 

OLW 596 

Batata -Ben 569 

DfttaKFrJ 159 

Demsa 299 

DcMohr Bricori .... 141 

ttataheBari 5995 

OWta-Mtote 166 

P-9 1- Hldgs B42 

Newt 268 

DresdsreBask 3681 

Fag Kegcttata 246 

Gtrnskearw 304 

EefefcctaUtmO.— . 672 
HantanBekt 174 

Sffifessrz J& 

HenkrJPref 5 S3 

(Witz 350 

Horttlef U50 

Utah* 253 

Hoot* 2045 

Ho loan (PI USB 

Harm 209 

(■tarfatrett. 231 

tedtririeWcrte 296 

Kafl&Sab 1325 

Klnudt 662 

Kta/ttf 529 

WTO 1725 

Ktockner Werke . ._. 1345 
KiatttMrigeA 297 

bstz= 

Unde 788 

Mtaa 1093 

DaH/VPrcf. 105 

HU 3615 

Do-P tri. 314 

UataBonka 2665 

MwriiHiarVrii 830 

MroteHW 474 

UsUDgcaH 419 

a 0 

PbUTpS ICormwL 5195 

Ptncbe 700 


ITALY Croat taae<0 

Mei tu ifc c i 29 Lira 4- gr - 

SrtlSea . 110,200 1+205 

shi i .in *J 

5sUBPD . 1.425 «55 

STET_ 1.62b -22 

Tore Asilcw 18 960 -3M 

Tost Franco 28.150 -250 

Uflkea.. - 4.9 m Mo 


NETHHHJOTS 
Ktmsta 29 
ABN Amro HWgs .. . 

ACFHoMtog 

A£C0N . . . .... 

AtaM 

AKZ0 

AHEV 

8abLsae . ...... 

Baistaj Wrivs ..... 

8uef»m«-Trt 

Ctotrau Sutler . 

DAF 

OSH 

DoOUdie Petroleea 

EbcrierDoRcu 

Fetter 

Gasma 

Sla Brocades 

•Mates 

Hell. Bean 


HintaDouria . .. 

IHCCJliM 

IctHurita . . .. 

KIM 

Kanpen 

KNP ... . 

NMBPsabank 
UM Ned Cert .. 

Nedlbnd 

NI>trd»Hee Ct - 
tawcuVerB. 
OerGrtrteo 


106 50 -0.6 


69J0 -02 

45.60 

.84 00 «0 A 

.. 17 70 -02 

8060 405 

. 12550 40.7 

,. 7450 40 8 

.. 34 90 
. 90 00 

. 27.20 -0.4 

128 bO -01 

. 151.00 +1.5 

. 53.00 -0 1 

.57 20 
53.00 *02 

75.10 <0 1 

1950 

950 -02 

35 6 -03 


5WEDEH 
N w rnhr 29 

ASA C [Freer . 

AlU-Ueal B rfraei . 
Aua 8 (Free! 

Aim A (Free) . 
AarrB-'Frtel ... 
AileCoecsAiFreeJ 
ElatroJin B I Fm> 
DKSUS B IF reel - . 
EssrtteBlFrwl . . 
Carnbra B Free 

Mo Odi Don B Free . 

NohH Free - - 

Proortlu B IFrreJ 
Saab-SusU B Fro .. 

SaMilb BiFrtr) 

5LandU iFrrei . 
SunDsilldaC .. . 

SKFBFree 

Sura Keep B Free . . 

SCABifrerl 

SrtaHMlBFr.. . 
Trriktarg BFr .. 
Voiro B ‘frrt) . . 


Kroner ♦ or ■ 
. 1260 
105 

. 470 45 

480 . . 

A85 +5 

. 150 +3 

133 46 

187 -2 

.103 

136 +1 

IB -5 

. 70 -5 

145 

. 126 -2 

145 45 

. 127 
555 

695 -05 

. 145 rt 

. 72 +25 

59 
47 

. 207 +2 


CANADA 


Mm Stock HlBh Urn Clow Cling 


High Low Clooo Chng 


40.70 403 

50 00 


RfcuWeaDed . 

DaPref. 

Rhetaaetali Berl . 
Oo-Ptef. 


44 

-0.9 

OrvnereatVan' 

43.20 

Prihoei. 

192.20 

HI 

-3.7 

PNIIps^ 

ZLeO 

3120 

42 


8640 

-1 

Radanmi . 

48 JO 


Scftaco _ 

80 00 

-4 


6040 

-5 

-20 

Royal Doltt ..... 

133.20 

Unilever 

14380 

.... 

YMFSiort .. 

4L80 

K15 

VNU ... ... 

85.20 

-IB 

-05 

Wessaaen 

60.70 

Watters Klmer ... . 

4850 

-15 



0.6 




Sdtalia 

Sdaoibadvlub 


DentaoteBMk — 263 -2 

East Asiatic 187 <2 

FLStnds. B 81D +5 

GN Gnat Nordic 700 

HahrialamtA 800 42D 

I .S .5 .B Systems B25 410 

JystaBaak 3S0 

Laa«asU)B 1,200 

maws 4o « 

RonNon&k .... 338 45 

total ChageaA 485 

ScctnsSersiBeB 1.220 -lo 

Saperfw 4^50 

TopOaBaart U50 

IWtamak 247 1-2 


Qdtar 

Eao-GnUritR 

HeMaariJ I Free _ 

WH» 

Kw 

Kywmr 

HoUaPrri Free 
Poti^ia 'F Free - 


%% *** — a 

PMatnlSkml 1,020 

PiMenpsta 561 

SS2=: IT 

SSfcnK= $8° 



USsz =P 
sag— & 

Sdnrider 6£fi 

SebSA X221 

Seflrwg 447 

SJmco 540 

SMs tariaeni 715 

Soc.taTE?r 390 

So-oer-AOftol — 1090 x 


Tipssn 

VaST 

Veto 

V.E.W 

Verrio-Wea 


DoPrcf 

Wefla Pref 

ZaaBers Fete per . 


NOttWAY 

Nowfl*er 29 

AkerAtFreri— 

BogesenA 

OFstlaria Bk Free . 
OenaankeStFree... 

DiraU 

Elta IFnei 

HatsI Nfca AFree .... 
ta u i Ki 'tFwrt. . . . 
Bora rod A fret . . . 

HonkDauA 

Monk Hidro 

(taste Stag A Fr 

Ortla Bott (Fred 

Saga P« A Free 

Saga Pet B Free ...... 

Storetnad (Free] - ... 
VardASA 


.. 92JJ0 42 

12250 455 

.. » 00 42 

.. 145.00 +10 

U1 00 +3 

.. 140 00 +5 

149 00 *Z 
. 225.00 +10 

300 00 
.. 40.00 
191.50 +55 
.. 130.00 +5 

. 208 0 4fi 
. 135.0 -n 
. 138 0 445 

. 124.00 49 

. 66.00 -1 


SWITZERLAND 

Worember 29 

AdalfflJ'Br) 

Do Pig Certs . . 

AiuauseUra 

Da Pig Cms. . . . 
Baler* HI4 Pig - 

Brew) Bor /Br) 

Do Pig 

CSHUgs 

QbaGelgy IBrl — . 

Do (Rtgi 

Do (PlOsJ .... 

Eletirovail 

Etna 

FndtalGeo ) ... . 
Do Pig ...... 

law . 

Holderbat* IBrl.. . 

HottSUrtf(Br) ..... 

Jrinvil 

Do. Pig. Certs 

Lands wd Gir 

Do Pnortly Pig . . 

LniKklgsiBr) 

Do Pta . 

Mag Globus Pig 

MnooBlRegl 

Motor-Galeabrs . . 

Katie 

Do (Beg) . . . . 

Oer-Brivle ... 

PargesaHldg .. 

Pirelli 

RUioBoai... 

Poche HMgs (BrJ . .. 

DoiGensal 

Sanks(Br) 

Dp (PiCu> 

Schindler (Br) .... . 
Do IPlDri ... . 

Silo 

StmwiJlaieTlBr] _ . . 

Swissair 

Swiss Bank (Bri 

Do. Pig 

SwhsRrina . . . 
Do Pig. 

Swts. VolksOk 

UoionBanklBr) 

Do. Pig 

WlrrtfrtJwr 

Do Pig. . 

2*101 Ob ..... 
Do Peg . . 


Fra. + or ■ 

.1855 p3D 
. 91 

. 914 -* 

.71 

. 2.0M -30 

.. 3 900 -10 

..696 49 

.. 1.610 
. 2J20 -10 

. 1.940 .25 

1880 +10 

.. 3.210 -10 

.. 1.670 -10 

. 1.300 -20 

203 +3 

1.920 +10 

. 3. BOO -50 

. 4.800 
. 1430 +30 

.. 280 
930 

. 87 )2 

.. 1 050 -30 

.. 177 

.. 770 +20 

.. 460 
1.315 

. 7J30 -180 

. 6.900 .60 

. 410 

1.040 -10 

.. 348 -2 

. 7.550 +170 

.. 6.340 
.. 3,660 

B.7W +60 

.. 1.760 430 

. 4500 
780 -5 

. 700 -50 

6170 -60 

. 560 45 

. 268 42 

.223 
2.750 

502 -3 

. 1.090 45 

2.670 -20 

107 ... 

3.670 430 

. 660 +10 

3,910 

1.810 +10 


TORONTO 

2pm prices November 29 

Oumabora In cenrt unlru qiarlad & 

16S? ftbwn Pi 513 » 13 

43500 Agiuen E 68 ’a 8 8 'a 

52S9 ftowla En 518% l«'a 18% » ■■ 

24C45 Alcan S»% 18% 20 - % 

900 Algo Ont 50 1 j 9h 9 1 * 

MI7B0 A 9ornO S23U 22S 23%+ % 

500 41=0 I I S>0% 10% 10% - h 

TUMI BCE hie 539% 39 39 

80500 BCE D 14 12 12- 2 

700 BCE Ucbl 516% 16% 18% - % 

202675 BC Sugar A S14% 14% 14%- % 

IDOO BOR A S8% 8% 6% r % 

28400 BP Can ua 515% 75% 15% 

117681 04 MonH $28% 29% 9% 

187500 0« HScol $11% 71 <1% 

17000 BelmlWAl tfllj 17 18>a + % 

329280 BomMi B S13% 13% 13% + % 

34756 Bow Va% $14% M% 14% ♦ %_ 
37B0 Bramalea S6% 6 8% 4 % 

12560 Brucan ft 914% 14% 14% 

8S500 Brtkwaicr 90 82 82 -4 

1000 BC Prune S18% 18% 16%+ % 

762 Brum S16% 16% 18% 

403955 CAE 55% 5 S - % 

1500 CCt S I S7ta 7% 7% 

5280 CamWor ST1 10% 11 * % 

2009 CftmbrkSg S24% 74 % 2C%- % 

1329 Camp Soup S20% 20 20%+ % 

2800 Campeau t SO 88 58- 2 

18500 C Nor West 120 115 115- 6 

2337 C Peon »% 9% 97* + % 

1000CS Petal 310 310 310+ » 

45277 C E*pr«s 1 14 12 13% 

an CG Imwsi S37 37 37 

9S0462 Cl Bk Com S2»% 25% 25% 

4700 C Ocdenul $14% 14% 14% 

170163 CP Lid Si 9% 19 1»% 

129763CTHO A I S22 21% 21%-% 

35600 CUM A I S!«% 10% 19% - % 

7 CUM B 519% 19% 18% 

500 Canamat O 62 B 52 

1000 CanamA 1 350 350 350+ 5 

1000 Cara S14% 14% 14% - % 

5000 Cera A I 613% 13% 16% 4 % 

47000 Catena 510% 10% I0%+ % 

1100 Celftiwsa S31% 3t% 31% + % 
8858 Can CepAel 58% 6% 0% 


153EB CanCap A 

eao 

470 

476- 5 

19776 Imp Oil A 

5W% 

M% 

59% - % 

10® C Guar Trc 

56 % 

6% 

6% 

1681 75 Inca 

$23% 

73% 

28% - % 

IMmCluwBh 

s 

S 

5- 1 

££DO Innopac 

165 

157 

IM>- S 

361® Ctnepa*. 

38S 

270 

275 ♦ 5 

6623 Inrcthome 

$48% 

48 

48 - 1 

ItSOOTCC B*» 

SH% 

10% 

11 - % 

11® ln> Grp 

$23% 

73% 

33% 

740CB Comtneo 

S22% 

22 

22 

I® Iroco A 1 

56% 

8% 

6% 

787 Con TVX 

«0 

490 

4»* 6 

7® Jannacfc 

613 

'2% 

13 

30® Crtaum Gw 

$34% 

34% 

34% 

if£6e Laban 

520% 

20% 

» 7 . 

1600 Cnwjin PSg 

$6% 

5% 

5% 

JtmsoLsc Mnrts 

13% 

8% 

9% ♦ % 

3072 Comm B 

$13 

12% 

12% - % 

<6612 LaMIdn ft 

$20% 

20% 

20% ~ % 

280781 Corana A ! 

$s% 

5 

5%< % 

154040 LUidha B t 

520% 

20 

20% . % 

300 Coscan 

$5% 

5% 

5% 

27400 UwU A 

$7% 

7% 

7*8 

07® Crown. 

56% 

6% 

6%- % 

29fl» Lrpigs Co 

518 

17% 

17% - % 

Sim Cream A 

310 

290 

300- S 

7® ML'S A 

515% 

15 

15 

75® Damson A 

87 

86 

66- 2 

90b® Uo4 r.eneir 

S6U 

6% 

6 

<tr 

f 

1 31387 Damson B 1 SS 

60 60 

102)63 Mjcmiisn 

$16% 

16 

<6 - % 

156000 Dorian 

56% 

6% 

6*4 

675® Magna A I 

240 

210 

210- 3D 

11300 DoTasco 

517% 

16% 

18% - % 

?10C Maritime i 

$18% 

18% 

18% - % 

184>5 D TaelUr 

$5% 

5% 

6% 

3953 Mar* Res 

59% 

5% 

9% ♦ % 

3094W Domtar 

$8% 

0% 

9% “ % 

26® Ucmi’lrc 

58% 

8% 

8% 

9® Du Ront A 

$23% 

23% 

23% 

40743 Meull M 

$11% 

n% 

11% - % 

233400 Dylcz A 

200 

230 

290 ♦ 5 

9950 Minaeva 

515 

14% 

16 r % 

XOELFh 

$50% 

50% 

50% 

163® Miier Cod 

IE0 

140 

!»- 15 

1310® Echo Bay 

$10 

3% 

10 * U 

34 1® MDlson A 1 

$32% 

32% 

32%- % 

8® EntpIreA t 

$8% 

9% 

9% 

6220* M’Xiro 

S»% 

26% 

26% - % 

JS® EquItySv A 

90 

81 

86- 5 

666® Uusoxta 

9*7 

a 

9% - % 

31® FM Lid 

SS MS 495 

37372 Kftt Bk Can 

$7 

7% 

7% - % 

17S780 Fed Hid A 

55% 

5% 

5% ► % 

1045 NearTel Er> 

517% 

T7 

17 - % 

1000 Finning L 

511% 

1 r % 

11% 

*2® Hama A 

470 

48$ 

470- S 

2000 FMaraUiA > 

56% 

e% 

6% 

2000 Ncraoda F 

57% 

7% 

7%- % 

16® Ferris 

*?l% 

-n, 

21% 

2317® Maun aa 

615% 

15 

15%+ % 

2900 FnufSearsn 

516% 

16% 16% - % 

32456 Ha* cm 

524% 

24 

24% * % 

2600 Franca a 

$15% 

15% 

15% * % 

1764 Narcn A 1 

S2l7g 

71% 

71 % * % 

2571 GW U1II 

537 

3£7, 

» J .- % 

487 « NC Ohs 

515% 

14% 

15%. % 

283® GalacOC 

135 

132 

135- 1 

36«j 50 NOr Tel 

$29% 

29 

29% 

3600 GondaB 

2® 

267 

280- 16 

2 Nonhgai 

1® 

1® 

Itt 

1000 Gendb A 

S19% 

19% 

13% - % 

147894 Nava 1 

Sfi% 

«% 

av ^ 

5940 Gtermt 

3® 

235 

3®- 10 

22® Namca W 

514% 

14% 

14 % 

862® GdMCOrp 1 

456 

425 

4*5 r 20 

l® Nunuc 

»% 

a*e 

6% 

22® Gld Knight 

511% 

11% 

11% 

»7W C*anai B 1 

56% 

6% 

6%- % 

5463 Gran pm 

142 

1J7 

137 + 2 

71® Ones 1 

55% 

6% 

5% “ % 

WOO GL Groigi 

$20 

20 

20 - % 

Vbioa C*sha»e A 

530% 

30% 30% - % 

101® GiW Llteco 

511% 

11% 

n% 

42® PWA Corn 

57% 

7% 

7% 

3® Greyhiw 

531% 

31% 

31% * % 

163® Pgurin ft 1 

56% 

6 

6% 

20871 Gulf Res 

512% 

■ >% 

12 - % 

580 FairZon P 

$31 

31 

31 

1433 Haley 

270 

270 

270 

12150 Pvg*'-in 

$13 

>2% 

13 ♦ % 

24® He® InH 

$16% 

16% 

1C% 

47® PJe-i A 1 

*% 

8% 

6%+ % 

342310 Hernia 

510% 

9% 

10% * % 

260® Planner U 

4% 

4 

*% 

73® Halllngr 

$11 

0% 

HJ7, * % 

27494$ piece' Dm 

517* 

17% 

17% < % 

203880 Horsham 1 

59% 

»% 

»v % 

•300 Foco Pet 

57% 

7% 

7% 

Oil H BayMn s 

$5% 

5% 

5%» % 

20669 Pewi Cor r 

515% 

■ 5% 

15% 

39® H Bay Co 

$19% 

19% 

19% < l e 

42® Proviso 

59% 

9% 

9% 

31738 Imaace L 

527% 

27% 

27% - % 

®020 Ranger 

58% 

7% 

8 - % 


Solan Slock High Low none Owg 

200 Ae Smtm s 524% 34% 24% 4 % 

250847 Hemunre 516 15% 16 

40® Aepoo I 55 5 5 

28722 Rio a loom ;ig% i*% 16% 

4819 Rogora B 1 56 9% 5% - % 

■ 7® Rothman $45 % 4b 45 

194784 Floral Bra $22% 22 22 - % 

4*88 F*Y Treo 58% 8% B% » % 

37600 Srt. SyM 470 460 485 . 6 

IN me A I 513% 13% 13% + % 

12W 5ft. CemA I 511% 11% 11% 

400 Samuel UT 511% 11% 11% 

21308 Sotaoil S14 13% 13%. % 

*249 Scrplro 390 390 3® 

400 Scot Paper Si 7% 17% 17% - % 

300 Suns I $14% 14% 14% v % 

I® Scans C 515 15 15 * % 

111630 Seagram S96V 96 96% - % 

33935 Sears Can S10% 10% 10% 

20450 Shell Can 538% 38% 38% + % 

400 Sonora 25 25 25 

53125 Sauttiam 518 17% 17% - % 

7800 Spar ftero I 510% 10% 10% - % 

IffiSO Srotcu A 5l>% 11% II %- % 

'M'« r«* b i ei% 2i 21 

401507 ThamCor 515% 15% 15%. % 

700162 Tor Dm BF 815% igJ, 16% - 1* 
280 Torsler B I 523 % 22% 22% 

14700 Total Pm 524% 24% 24% - % 

122820 TmAfU U 312% 12% 12% - % 

59CC34 TrCan PL 5K% 16% 18% - % 

55500 Tillon A $12% 12 12 - % 

61® Tnmoc 56% 6% 0% 

37604 Trizec ft 1 512 1 1% 12 . % 

54 Tmac g SIS 13 13 

250® UmowsB I 210 210 210- ID 

327W Verity C 235 230 237 

2800 Viceroy R 4» 4J5 435 - 5 

4Q0 Videonn f 511% 11% 11% - % 

2312 WE B I 512% 12% 12% - % 

31SWcoasl E 521% 21% 9'% 

1 1® Weston 338% 38% 38% - % 
27200 Woodard A 12S 125 125 

I -Mo voting rights it restricted voting 

riflhea 


INDSCE5 


Stockmans IT ._ 
Ti^jriUtFreri 

UJd PaperST” 
Wartsltebll) 


FRANCE 
November 29 


BSN — _ 

BanabeDe 

BNPICertJwJ ... 


JAPAN 

November 29 


All Nippon Air _ 

Alps dearie 

ABBte 

kn.n.— 
AndoCastnct . 

Anritso 

AaklQm. 

AnUanOfl 

Asatd Brawertes . 
AsaMCbonlcrit 

AaabiGtaB 

Asabl Optical 

AstcsCop. 

AtsaglNrfM — 


CROSSWOR- 


• v 

■ i*' 

t ! 1 

1 * 1 ! 
• * 1 


Brother Ms 

CSKCOrp. 

CalplsFood 

CabmcCorp. 

CaiiM 

Canao Sales 

Casio CcngaAr „ 

Geotral Flo*ac« 

CeoualGbss 

CUba Bub 

OrlyodaCkcn — 
QijodaFlrt 


Fra. + or - 

"fw 

623 

U66 -19 

LD90 -12 
535 +U 
738 -A 


LH0 -30 
fiffi -16 
U» -20 
1 .3IQ -10 

J400 -20 

1.790 -70 

U90 -60 

L450 HO 


.1,050 -60 

.1.020 -20 
• iMl hl9 
. 1 4100 1-280 

.970 -60 


SdsCFtedri 

T Cr«srr_" 

Total-Prtnries Fr. 

UAP 

UFBLoafaril 

UaBtril 

Union lamb Fr 

Vries 

Vallourec 


GERMANY 

Hertaar 29 Dm. + ar ■ 

AFC |7T9 4 1+7 

AGted&Vsttbr 650 

AtakeaerUBUk#-. 690 45 

AHiaar AC 2090 _ 

SfflDodSeiicTZ W -U" 

Do. Pit. 765 -23 


BanaCorYle 

BtacaNazAvic. 

BamUrb®._ 

BastugHIffiS 

BaqotCvtlerri - 

□R 

Caftan 


Qgataotri 

CWdeT 

OvtaKatao 

Dadefl 

EitaoaL 

ErMtate 

Femur! FIB 

Flat 

DaPrtr. 

FMs 

Fendtata 

CtriM 

GaMOAssfar 

Gltadtel tads. 

IFlPrfy 

ItriaMe 


Lire 

- 3,969 

4 L Of — 

+99 

November 29 

Banco Bilbao VU 

PH. 

2555 

5.100 

-40 


* 571) 

5.700 

-95 

Rnm rvfRrW 

5410 

... 262 

40 

Banco Hlspano 

? 675 

7.3*5 

-15 

Banco toptUr 

B 830 


-425 

+12 

BamStattadtr 

B— n 

4.415 

3320 


tea te 


Bur 

Saiwfljpo — 


Nsvember 29 Yen 4-nr- 

JagaaUriris 1670 (-21 

JapMtodto ZOOO -50 

Japan Sari WIs 508 -1 

JapS&attoy 646 -25 

Japan Spun Rbr 573 -28 

Jap® Wad 1,450 -140 

Jo* Paper 561 

Jasco 1.410 1-50 


Italgas 

UogdAdrteto .. 
Ha^rtltatriH . 

MocLbSsmZZ 

onretlJ 

PtrefUCo 

PfreffiSpa 

Rlnascente La _.. 

RAS_ 

ap 

SaftaA 

Sripem 

SASB 


•towmhir 29 

MentanriL __ 


CtogriPtan 

rbngnlmPPaaite ... 

OUieoWatok 

Daftri Ctaii l Bl 

DaNdd Srirakn 

Dado Steel 

Daiei 

Orifdri . 

Dal Idri Kan Bari: 

Data Ml 

DaHtjo Karin 

Dalram 

Damppask* — m— 

DriffipppsPhar 

Dai NMoa Pig 

Dal Ntepm Term. — 
DahtnwaPatier.— 

Dal Tokyo FUB 

Oaten Bride — _ 

Oaten Hone 

Da baa Sec 

Dereks 

DowaFhe&Uar — 

Dow Mining 

Ehara . .- — 

Elsri 

EaaUGHcn 

Fanac 

FadoCOnsVoa 

Fwi Bad — . 

Finl Eteoric 

Full FDm — 

FtaFmGM* 

Fid Heated 

Fullfan 

Fujisawa 

FajlSphad® — 

Fuiita TcarbL 

Forum Ud 

Fontana Orel 

Garten 

CenSetbu 

GodoStasd 

Green Ooss 

Gtm-ElOen ... 

Gbir 

HantroCorp. 

HanttaEltoU 

Haseks 

Hatwrl Se*o 

Haami-Garil 

He.**BeaIEst 

Hi® Honra 

HlraseEtecWe 

HlnshlmatBankl — 

HKadd 

NKarid Cable 

KllaeUtadH 

HiuetiKeU 

Httorid MsncH 

Httarifl Hetris 

Hindu Saks 

HiudriZoaa 

Hokkaido EKcl 

HdHaMoTafcDSb — 

HetarttsEIPirr - 

Honda 

Konta Paper 

House Fond tad 

hop 

mi 

nmCbeadoJ — . — 

ikeunTstai 

Ins 

UU Sank Japta 

fceki&Cb — 

(KUO 

bbibriaSangpo .. — 

(suaiUdtara 

fcdMO 

Koluai Foods 

Usaun&CD 

ItaYokado 

Inatai Electric — — 

Lmrilja 

JGCCm . _ 


445 -24 

2.010 +ao 

1.480 -a 

465 -15 

2,950 -50 


Z090 -20 

735 -26 

3.390 «0 

9M -30 

482 -IB 

720 -25 

2.74) . 

960 — 

605 M5 

1-370 [-80 

900 -30 

950 -90 

1,140 

1.(00 -90 

fa U7 


K aacrigd Uaw — 

SSStpSerT 

faMd Patti 

Kao Cora 

KaewafaHtW 
KawankUOse* — 

Kawasaki Sled 

KdtenSecExp 

KeteTeitoEkc 

KUtawao 

Kladen 

Kkdd jHpp® H 

Kbit] Brewery 

Kobe Steel 

KdttHfa 

Kntasal Qmrtc — 

Kokioo 

Kgmatsa 

Kodca 

Konkm 

KnoSefla 

Kubota 

Knmagil r®d 

KBOtelCbeodcal _. 

KunbotedL 

Knm 

KntbaOesricai — 

Ktrlia Wrier 

KmnUtaac 


Kjowa Bridi 

tawaHridn 

KfnskaElectTic 

LI® 

ItDogTraOed. 

HacdaCtaep 

MakteoMimog 

UakRa ElectWk — 

Marubeni 

MarndriFood 

Hand 

HanhHSteri 

HE) 

Hatu EkcL Wta. 

HztsaUtalCeU 

MMaddia tofrig — 

Maria Uotas 

Ueifl HU 

MeijiSetta 

MtrdaaQvy - 

UtosUCccaCda — 

U Octal 

HlnatU Ctalera ._. 

Hisawi Homes - 

tetestU Bank 

tebtsWCorp 

tebtstdElec 

frbdd Estate 

indsfel Gas Chen _ 

MHI 

II 'taM Kesri 

mod Hem 

mtsHUbiCmt 

WHSUOU 

H*HsHPaper 

M-hlrid Petcbcm 

HTdsklPlartla 

ITbWRW® 

! utiskisuri 

! H-btaiite 

H'bbhMKntte. — 

, II TrodU Betting 

MhsdCBL. 


1 610 (-20 

IU60 (-20 
1.780 
1.090 

1,420 rw, 

wi -5 

971 -W 

V2D 
1.610 
1^90 
L530XC 
U7D 

655 
604 
955 

613 
i fttn 
LEO 

ft 

6» -20 
480 1 

509 

449 
800 
561 
695 
640 
431 

i£S 

650 I— 14 

450 H4 
«6 
®9 
695 
1,140 

635 
1.650 

ISS 


KidoSee 

NtonCora- 

NIppMCredBab.- 

Nlpp® Derin 

Nippon Deno 

Nippon Eka GJ 

HppQsEqntB 

Htata 

Nlpp® Flan 

Nippon Ho® - 

HlppoaKankB 

Nippon till ml 
Mpp® Hem Pack. 

Nlpp® Mtntog 

Kipp® Oil 

N I®® Patel 

Nlpp® And— 

RiopcoSawo 
Nippon SeNio 

ssss.— 

SSSSL= 

ujMmSoda 
US® Strides _ 

Nlpp® Steel 

Nlpp® Sab® 

Nippon TV 

Nlpjaa Yrida 

NippMYnsen 

NlmaZe® 

Nbhteataj Core .... 
Ntean Diesel 

HtaBUotnr 

N tori Sang® 

Ktebrt Flow 

NteWnOO 

Ntainboteds. ..... 

Ntatohnl 

NtssteEhctrie 

NBsteFnd 

NHudot 

mtuBoseti 

d itto Da ta 

Kwnora — 
NortUke 

OdakynEtecRtr 

(BttjasbHMU — 

OH Paper 

Ora Electric 

OtanaUacfc 

Qtmaa-Gmri 

Olynpg — 

On® Cop. 

Daria Cenea 

0® Pham 
Onward KastUyam .. 

Orient COrp 

OrtrCorp. 


18450 4390 

2302 -6 

2.450 450 

895 -10 

1Z360 

U93 +14 

3.050 «2 

5.100 430 

1437 42 

5^90 

16J70 -230 

1.070 -7 

7.030 -20 

1.821 +21 
6420 Hfl 


Ye* + nr - 

.1940 [-70 

. 545 -15 

. 844 -17 

. 1,020 

S 7Q0 -U0 

» -40 

. L650 <40 

. L370 -40 

. W9 -26 

. 748 -22 

. 600 -23 

. 2460 -30 

. 777 -13 

. 859 -31 

. 1.240 -40 

. 450 -5 

. 920 -15 

. 633 -22 

. 1.450 -40 

. 594 -6 

. 705 -U 

. U00 -20 

. 560 -20 

. 780 +10 

. MOO 

. «1 -» 

710 -10 

. 385 +13 

. 491 -19 

. 565 -16 

. U90 -60 

. & -16 

. 705 -15 

. 1,640 -10 

UJO +40 

960 -U 

985 <3 

523 -22 

1.080 -50 

2.220 -80 

910 -60 

550 -15 

999 -U 

1.610 

U00 -80 

812 +32 

1JJ70 -30 

738 -27 

610 -19 

U30 

L40O -20 

m -14 

1.730 -60 

556 -14 

4.900 -280 

1,700 -10 

9i5 -25 

1900 -120 

434 M2 


BodtaBcHdU 

QtreenKisoaida 

Corp Fin Alba. 

Carp. Mapfre 

Dragidni 

Etee 

EteetraVta® 

Endesa 

EmgtetadAia . — 

Ercros 

EspCaib®sldl..... 

EspAcmTidar 

Fasa Remit 

Feesa 

Hidrad Canute 

Hktrau 

Iberdpero .... 

Krdpe 

Meta) Dnt-Frig ... 
Petrolens (Cli Espl - 
PnrtteadVrid 

IT 

Sarin 

SevnianiENte . ... 
TriBcalera 

Triefnda 

Union Elec-Fen. ..... 

ttetenyri Rente 

Otallia 

UridsSerJZ 

Valkbemng ......... 


Triste Marine 

TahtaPbain 

TafceFIsbeii 

Tafcaoka Elect — 

Takara Stem 

Takahtaura 

Takada 

TanbeSrilrriai — 


5.660 -40 

4J00 _ 

2.400 +35 

1300 -20 

3.0» -90 

2.075 +5 

L075 -10 

595 xr -2D 

4.500 

967 +3 

3.000 -200 

560 -3 

1.490 

411 -» 

618 -7 

2.920 -30 

1,195 

1.900 *S 

18570 -330 


580 -20 

469 -1 

3.5Q5 -10 

B17 -2 

502 +3 

6,380 -140 

1.645 -20 

1.450 +35 

2.065 ._ 


SOUTH AFRICA 
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AECI 

Allied Tech 

Anglo Am Coil 

Anglo Am Cara 

Anglo Am Gold 

Barlow Rand 

Buffets ... 

CNAGalk) 

Ot Been/CenUrTy 

Dee&raalGeld 

Britt oraetn ... . . . 
East Rud Gold 

EUndsrand Gold 

nmNaL Bank 

Free Suu Cws Gold.. 

Gold Fields SA 

HriUbeea. 

HlgteridSteet 

KtereaGoU 

kloof Geld 

LAanonGotd 

Utar. 

Nedcor 

OK Baiaars ..... 

Palabora Mini eg 

Rembrandt 

(tat Plat.. 

Safnartar&lkn. .. _ 

Mat— 

SA Brtweig . _ .... 

SA Hang. Amcor 

Tiger Oats 

Tongaa Hulett 

Vaal Reefs 

Western Deep 


Rand 

♦ or- 

11 

-1 

725 

— 

80 


9125 

-0 25 

235 


34 

+05 

48 


lb5 


64.75 

40.6 

66 

-0.4 

375 

-0 25 


NEW YORK 

DOW JONES Nov. Nov. Nov. 

28 27 2B 

^Industrials 2535.15 2543.81 2533 17 

Hone Bomb 90.41 9028 90.24 

Transport 83U8 839.13 83580 

Utilities 20926 209.13 20988 


STANDARD AND POOR'S 

Composite t 317.95 318J0 31632 

iBdaariab 37204 373.06 37125 

Flrurclal 22.06 2212 2L81 

NYSE Composite 173 91 173.87 172.96 

Amee Mta. Valia 298.97 297.00 295.92 
NASDAQ Campasilr 355.0b 354.05 34806 


23 HlflH LOW 

252723 2999.75 2365.10 

(16/71 (U/10) 

90.13 93.04 8844 

O/lJ (24/91 

84412 1212.77 82L93 

(6/61 (17/10) 

209.00 23623 190.96 

(2/1) (24/81 


Since compilation 
HIGH LOW 

2999 75 4112 

•16/7/901 (2/7/321 


1532.01 12J2 
(5/9(891 (8/7/321 
236 23 10.50 
(2/1/90) IB/4/321 


409V-S High 256460 (2562.621 Low 2521.04 (2516 09l 


36895 

29546 

368.95 

4 40 

(16/7) 

Ol/lOi 

06/7/90) 

0/6/32) 

437 J7 

346.8b 

437 J7 

3.62 

(16/7) 

01 /10) 

O6/7l90r 

Cl/6/32) 

31.87 

1800 

3524 

S64 

(3/1) 

(29/10) 

(9/10/89) 

•1/10/741 

201.13 

m on 

20143 

446 

(16/7) 

(11/10) 

06/7/90) 

(25/4/42) 

38245 

28807 

39703 

2031 

(5/1) 

00 /10) 

00/10/89) 

(9/12/721 

469.60 

32544 

48573 

54 87 

06/7) 

06/10) 

(0/10/89) 

01/10/72) 


Do* industrial Dtv. Yield 

Nov. 23 

4.06 

1 

Nov. 16 

4.01 

New. 9 

409 

year ago (approv.i 

397 


Nov.21 

Nov.14 

Nov. 7 

year ago (approx.) 

S & P industrial 6r. yield 

344 

339 

355 

2.97 

S & P Lodi P/Eretig 

1529 

15.47 

14.48 

1425 


NEW YORK ACTIVE STOCKS 

Stocks Closing Change 


TRADING ACTIVITY 


Wednesday 

traded 

price 

on day 


Nov. 28 

Nov. 27 

Nov 26 

C&S/Sovrao CQrp 

3.157.900 

17% 

♦ 

% 

New York 

145490 

147390 

131540 

Limited Inc 

1,784, BOO 

15 

+ 

% 

Aim 

12651 

13.057 

9.485 

Texas Insu 

1.605300 

31^ 

♦ 

1 

NASDAQ 

128591 

114600 

84.730 

BCE be 

1599,900 

33% 



issues Traded 

1.994 

1.999 

1.975 

PhlDp Morris 

1.429.600 

48% 

. 

% 

Rte 

837 

948 

788 

Waste Mta 

1.347,100 

32% 

4 

% 

Falls 

656 

569 

71b 

Gen Motors 

1319300 

37% 

+ 

% 

Unetened 

501 

482 

471 

IBM 

1319.200 

112% 

- 

1% 

New Hlris 

14 

15 

4 

Olkorp 

1.157300 

12% 


% 

New Lotrs 

25 

37 

42 

PepsiCo 

1.151.100 

25% 

- 

% 
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Kite® Grid 

LradUan ... _ . 

HIM 

MayneNiddea _.. 
Metal Maori . . . 
MtrpnxHfdgs ... 
NaLAisL Bari 
NewmoteAflSL — 


CANADA 

TORONTO 


Metals A Mteerak 
ComKht 

MONTREAL PortfeHa 


Nov. Nov. Nov. Nov. 1980 

28 27 28 23 HIGH LOW 

2556.13 2561.37 2554 65 2582.65 3453.05(4 fli 2486 60 IB/ll) 

314469 3140.01 312708 3118.42 4009.47 0/1) 3009.9106/101 

166963 166767 1662.96 1661.00 206090 0/11 160724(16/101 


All Ortmjne il/l/Mi 

All Mlmgg flilfM) 

13385 

6229 

L35J 1 
623 6 

L350J 

624.7 

13554 

6Z74 

1713 7(12/1) 
8608(5/1) 

129L2 C/U) 
6229 09/11) 

AUSTRIA 

Cre* Aft*® 130/12184) 

442 75 

444 14 

44811 

45216 

70329 (1901 

4009805/91 

BELGIUM 

Bauds SE iCath tuviinitti) 

499404 

5016 28 

5045 52 

507SJ1 

6599 43 02/1) 

4959 99(25/91 

DENMARK 

Cacotugni Zi 13/1/831 

324 88 

324 94 

325 92 

32610 

388 29(20/7) 

32408(29/11) 

HNLAND 

JmLis Grarral il975) 

4139 

4132 

4120 

4112 

6773(23/1) 

3989(24/10) 

FRANCE 

CAC Geterel OliUJKO 

CAC 40 (31/12/87) 

42431 
1607 06 

426® 

160125 

42636 

160592 

43310 
1607 24 

56462 00/51 
212932 (20/4) 

41018(26/9) 

148539(25/91 

GERMANY 

FA2 Alueo (31/12/SEi 
Caimentaslr U/12f$J. 

OJU (33/12/871 

61832 
17*4 9 
141892 

61899 
1757 2 
142062 

62274 

17683 

141526 

III 

83232119/71 
241(0 0/41 
196855(30/3) 

56969(28/9) 
1628 7(20(9) 
1334 89 08/9) 

HONG KONG 

H»« Seng Bari *31/7(64) 

297835 

298639 

2998 94 

2095.52 

3559 89(23/71 

2738 24 0/2) 

IRELAND 

SEO Overall 14, >1/881 

1215.72 

1216 25 

1223(7 

1226.73 

1093.10 (22/ 1) 

120535 06/11) 

ITALY 

BouGini Hal <1972; 

500 67 

50LJ0 

500 77 

511.73 

76352 (14/6) 

5® 67 (29/11) 

JAPAN 

Nlkkri (16/5/491 

Irtryo SE (Topnl H/l/tei 

Too Seoxa (4/]/6a> 

2271260 
16669b 
2903 79 

2305388 

169735 

296937 

2362351 2376206 
173430 1747 08 
3001 IB 302140 

3871288 I4|L) 
2867.70(4/1) 
447716 06/7) 

2022106 0(10) 
1523.43(1/101 
2859.49 0/10) 

MALAYSIA 

KLSE Composite M/4/Sbl 

46562 

466 79 

468 42 

47150 

63222 0/8) 

45908(28/9) 

NETHERLANDS 

CBS TO Ru Etn.rEod 1987i 

CBS Ail Sir did 19831 

2293 

1681 

2282 

1672 

2288 

1677 

2279 

167.1 

2719(20/7) 
2063 (3/D 

2256 18/U) 
1656 18/11) 

NORWAY 

Oslo SE tlnd) (2/1/83) 

>00 74 

6B4 78 

675 02 

67227 

91513 (2/8) 

653.46(21/10 

PHILIPPWES 

Utailj Comp 12/1/85) 

620 62 

61549 

61062 

63400 

116070(21/3) 

5140015/10 

SINGAPORE 

SES AlFSogapore (2/4/75) 

30813 

31079 

31089 

31220 

44687 06/7) 

30L«(li/in 

SOUTH AFRICA 

JSE Gold 128/9/78) 

jee imvsuu janrm 

1253 Of 
2786 01 

12660 

27830 

1289.0 

2787.0 

13190 

27840 

2230006/1) 
3211.0 (6/21 

12360(23/10 
26400 0/10 

SOUTH KOREA** 

Korn Camp Ej (4/1/88) 

60155 

699 7b 

68727 

68006 

92802 (4/13 

56627 07/9) 

SPAIN 

Madrid SE OOfU/eS 

22758 

22823 

228 06 

22752 

30974(16/7) 

209 J7 (28/91 

SWEDEN 

SHJrsfSridw Geo. Q,> 2/37) 

8258 

8252 

8156 

8222 

1329.9Q/7) 

8156(27/10 

SWITZERLAND 

Swrts Bari lirt. (31/12/50 

SBC Gioeral 0/4/871 

6191 

5131 

6172 

512.4 

6143 

5104 

6146 

510.4 

8455 (13/7) 
6982(13/7) 

613.4 128/9) 
5104 06/10 

TAIWAN** 

WrigbUd Price (30A/H6I 

421014 

4144 76 

438632 

458286 

1249534 (10/2) 

2560470/1® 

1HABJIND 

Baagkok 5ET (3014/751 

55820 

587 15 

59260 

60185 

1143 7805/7) 

558J0 09/10 

WORLD 

M5. Capital (nlLd/l/TOl IS) 

4546' 

4589 

4631 

4633 

5710(4/1) 

4Z3.1C8/9) 


TeUadmOII 

Trifan Const! ... 

T® 

TabBtema 

TdbaRaHm 

Tori to 

Trite 

Toboia Electric — 

Total Bank 

Total Carton _ .... 

Totten 

Tokis Marine 

THoijmuSnda . - 

TofcjolB«*J 

T okyo ff carting 

Tokyo Eite.tr ferw „ 
Triyo Elretnn 

Tokyo Gai 

Tokyo R®e 

Tokyo Sue! 

Tokyo Style 

Tokyo Cri 

TokjaCn 

Triyu Land 

TwenCorp 

Toppan Print 

^Aacsnzi 

Tetris Eng C® 

ToddbaUadtteay .. 

Tosbota 

TosriCnra 

Tolo 

To® Contract 

Tojoda Apt Loam .... 

Toyo kb - 

Torn Jnzn 

TcgoKaaetsa 

TomSeikan 

Tcgou Motor 

Toyo The 

I Tsngam ‘ 


N Bki Hill Petal _ 
Padflc Don lop .. 

PaacoriT 

Paarinco 

Planar Inti 

Placer Pad He . . 

PraeU® 

QCTRBowco... 
RisteaGkHkK _ 
Kalmans Aort. . 

SA Brewing . _ 

Sua» 

Smith (HJ 

Stock land Tst 

TVT 

Wofarmers ..... 
Westcn Wiring _ 
WestneWHIdg .. 
WestflridTst _ . . 

Westpae 

Woods) dePeutri ... 
Wonnald Uri 


HONG KONG 
Nnrtenber 29 

Amvj Props. . ... _ . 

Bant East Alia 

Cathay Padflc 

Chan Kong 

CMnaLfcpa 

China Motor 

Cross H'bevTni 

DdtryFarmlnU . _ 

DaoHeogHIdgs 

Era® 

Ha® long 


Base values of all Indices are 100 exeat NYSE All Common -50' Standard and Poors - 10. and 
Toronto Compos He and Metals- 100t£ Toronto indices based 1975 and Montreal Portfolio 4/1/ 
83. t Excluding bonds.* Industrial, plus Utilities, Financial and Transportation, (cl Closed (ui 


‘'Saturday November 24. Tatwan WeFjHed Price- 4801 06 Korea Comp Ei. 678.92 
A Subject to otlloal recalaiUti® ‘Calculated at 15.D0 GMT. 

base values ot all indices are 100 except Brussels 5E. ISEQ Overall and DAX - 1.000, JSE Gold-255.7. JSE 26 
Induoruh - 264 3 and Arelralla Al) Ordinary and Mnlog - 500. Id Dosed (a.) Unavailable. 


TOKYO - Most Active Stocks 

Thursday 29 November 1990 


Nippon Steal 

Shacks 

Traded 

11 . 1 m 

Closing 

Pikes 

385 

Change 
on day 
+ 13 

Kobe Steel . . 

Stocks 
Traded 
6- 5m 

Closing 

Prices 

448 

Change 
on day 
-1 

Honshu Paper .. 

10 0m 

20PO 

+ 140 

M'bishi Heavy 

4 9m 

535 


Hitachi 

8.5m 

1.050 

0 

STvUno Metal 

4 7m 

399 

+ 11 

Kyosan Dec . 

7.2m 

1.610 

+ 60 

Kureno Inrts 

4 2m 



NKK 

6.8m 

J5Q 

-5 

M'sui ShpUdg .. 

4 1m 

450 

-14 


PmuOttMC® — 


Prim Hot tori 


735 +3 

720 -5 

L730 -120 


YamataCara 

Yamatte Mata .... 

YbnalrilSK 

Yarauctectt 

YaraatakeH'iwril 

YtautnXegjo 

YansuTw 

YasuuaH flaktag 

Yaapdj FTre 

YasakataEIecL .. 
YriootaaEita _ 
YrinCmBtak . 
Yrishna totter 
Yontori Land ..... 
YretetamlPhn. 

Yoasa Buttery 


B25 -36 

2020 

1000 -IOC 
1,750 -10 

1040 -50 

1070 -60 

880 -9 


HxgSmSta .. . 

HartnurCoare 

He aders ® lev 

Holders® Land 

HK Aircraft 

HKOUna 

HK Electric 

HKLtad . . — ... 

HK Realty ATrA 

HK 9onghal Bank ... 
HK Shanghai Hotels .. 
HK Telecoauiis — .. 

KoaeneJI Hldgs 

HutdriswW® 

HysaaDev 

HUaSLEvdiyP 

J artloe tet Mu 

Jardlaelbth 

JardteeStitgic 

Kowlooa Mater 

Uandarte Orient. 

Hew World Dev 

Ruhr Dev A . ... 

SHKPrws 

Stew Bros. 

Shell EKc.M(g 

Star (Xvtiy. 

SMHaagKaiCa . . . 

Swire Pac A 

Do. 8 

TrieB'rast 

WtarfHJdgs 

W lag On Co 

Wtaartad 

World IriJHMgs. 


Hand - Delivery 
now available in 


DAY A 


REST OF POLAND 

DAYS 

For subscription details and more 
information contact Nina Kowaleska 
in Warsaw 

Phone 48 - 22 - 489787 
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PTMANCfAL time* FRlPAY N °* EMB — 


n-az 

91 ■ 

21 
35% 

34 : 

M% : 

IS 

«% 

38 'j ; 
33*2 
37 i 
65% t 
«r 4 ; 
Kh 
304. 2 
»% i 
Z5J| 2 
2S% 2 
a% i 
37? I 
<*» : 
21? 1 
19 > 

Ti £ 

zrh a 

39% 3' 

7 

li 

14*2 7 

29 '« i: 
i2li ; 
194 1 
ft Si 
334, N 
57% 3t 
18? IS 

ss% 4: 
■» 28 
37% H 

55 34 

244 179 

JS 

10% 11 
837s 5500 
23(, ij 

19 13 

12% 4 

21% 10 
50 37 

»? 1? 

»*<* 3 

23 % 10 
23% 10 
21% 0 
23% 2S 
10% 3 

9% 7 

10% 1 
43% 30 


4pm prices November 28 


M HoaBi PI Sti Otmm Prm*. 

H)0h Low Stack HV.YM.E IMsMgti Low Owmciom 
- A -A -A - 

37% 8% AAfl 48 4.2 7 717 11% 11 ||1. 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


8% 7% ACM n 1.01 13 170 * 

11% fl% ACM In 1 JB 13. 2241 10 

B% 6% ACM M It 1.01 14. 5» 7% 7% 7%+ b 

12% 10 ACJ4MM1S0 13 11111% 11% 11% 

11% B%ACMSeU8 13. 7773 9% 8% 8% * % 

9% 7% ACMSo 1.01 l£ no 8% 8% 8% + 1, 

24% 15?ALUb .15 7 18 46 22% 22 Z?%+ % 

5% l AM Inn 253 ifi 1% 1%- % 

»? 4% AM In pt 2 29. 26 8% 6% 6% + % 

70% 38% AUB 13 3678 45% 43% 43%-|l, 

26% 25 AMR pi 267 IQ 7 25% 25% 25% 

4 1% ARX 38 1% 1% 1% 

72% 08% ASA 0 7 2 SZ5 41% 40% 41? + % 

3% 3% ATTC *1 548 3% 3% 3% - % 

45% 31 % ABILab i.frt 10 20 4468 43 42% 42% + % 

14 10? AHUM g 50 13 11% 11% 11%- % 

11% 4% AOIKC 40 73 13 56 5% 5% 5% + % 

9% S AcmoE 32 6 0 9 23 5% 5% S% 

32% ia%Acuaons n ice z?% 25 28% + 2 

10% 14? AdaEx 1.728 11 134 14% 14% 14% - % 

15% 10 Adobe 24 «% 10% 10%* % 

30% Ifi AJM t! 194 11. S 17% 17% 17%+. % 

21% 19% Aden pi 140 12 IG5 20 20 70 + % 

11% 3% AMD 1936 4% 4 4% * % 

32% 13 AMD pi 3 20. 39 14% 14% 14% * % 

»% 1% Advent .16 7.1 58 2% 2% 2% + % 


717 11% 11 lt% 

170 9% 8% 8% - % 

241 10 9% 9% 


32% 10% AIuiuih 88 

3% 1% Aiieen 7 20 2% 2% 2% - % 

8l 42% AiiPrd 144 17 13 3373 53 51% 32%*% 

57 13% Alrfrt 9 30 1 B 8 478 17% 16% 16% 

54% 11% Ah gas 16 63 13 12% 15% - % 

20% HfcAiriMM £52 li 3 JJ W 15% 15 + % 

23% 21 % AUP pC 13 b 9.7 .10 22% 22 22 - i 

10% 9 AMP dpi .87 9 4 <17 9% 9% 9% - % 

56 13% AtakAlr 20 1 3 8 548 18 15% 15% - % 

10% 8 AlbnyM .35 3 4 13 156 10% '0 10% + % 

27% 19% Alberta i» 7 21 JS 27% 26% 28% - % 

52% 15% AlCulA e 20 1.1 15 533 19% 19 19 - % 

37% 74? AlDtsn 5 46 15 20 1108 33 32% 35% - % 

24% 16% Alcan 1.12 6.4 83622 17% >7% 17% 

37% 27% AlcoSW M 58 1! 537 31% 31% 31% 

34 18% AhmAU I 4.7 16 606 51 % 21 21% * % 

58% 3lVAJeulr 39 23% 23% 23% - % 



1 3CB 

£7% 

25 

re?+2 

11 

134 

M? 

14? 

14?- % 


24 

10? 

10% 

10*8 + ? 

It. 

5 

(7% 

r.*% 

t*%+ % 

I£ 

165 

20 

20 

20 y b 


1336 

4% 

4 

«%+ % 

re. 

39 

14? 

14% 

14?- % 


50 

2% 

2% 

!% + % 

61 

9 5749 

40% 

39? 

40% + % 

JJ 

1189 

7% 

7 

7% + % 

6J 

54666 


13 

HI* - % 


34 18% 

58% 20% 


31% 31% 

21 21 %+ % 

23% 23%-% 


97 74% AllegCp i 721 12 8 23 60% 79% 79% - % 

34% 18% AlgLud aflfl 4 2 8 127 21% 20% 70% 

45% 34 AH0PW3I8 83 10 595 37% 37 37% + I 

30 9% AllenQ 9 118 11% 11% 11%+ ' 

31% 12? Allen ptl. 75 11. 35 17 18 16 -1 

19% 15% Aiergn 38 10 211562 13% 13% 137, + I 

17% 11% AlnCsp 1 74a 11 14 268 15 14% 14% + % 

17 8% AIIGIE n 198 10 9? 10 

12% 7% AIMEu n 449 9% 0 9—1 

15% 8% AjiTcn n 781 11% 10% 11 

Ah) ton n 5 17% 17% 17% 

55% 15% Allsb pQ.97 11 163 21% 21 21 

10% 3 Anapa 5 56 3% 3% 3%- > 

37% »? AMSgte I.JD 48 81521 27% 27 27% + ( 

10% 9% AMlT .784 0 0 589 10 9% 9% - 4 

10% 8% AMIT2 n.73* 7.8 1545 9% 9% 9%- % 

9% 8% AM1T3 n 84 7.3 42 0% 8% 9% 

11% 8% AMIO 6b 17 521 9% 9% 9% - % 

9% 8% AMKK 72 7 9 166 9% 9% 9% 

10% 7%AMKUn.6G 7 4 229 3 8 % 8% - K 

9% 7" t b AMP1 a 93a 79 314 H? B% 8% 

40% 24% ALTEL 1.40 4 4 T4 540 32% 31% J1%- L 

77% 49% Alcoa 160a 19 82M8 55% 53% 54.%- l 

20% 12% AmaxG .08 8 35 82 1J% 12% 13% 

29% 17% Amu BO *3 7 3120 16% 17% 17% - 4 

U 5-16 Amfloa .I0| 1 193 11-16 9-18 % » t- 

12% 8% Amcasl 48 7.1 74 6% 6% 6% - % 

6% S-32W] Amour 47 % % % 

13% 15-54 U|Amd p< 8 9-16 % B-1S+1-I 


6% 5-32 vlAmJur 47 % % % 

13% IV54 «|And p< 8 9-16 % 9-16+1-16 

St 42% AmHea .60 12 13 617 50 4fl7, so + 1 

10% 9% AmAdJ n.9£ 9 1 48 10% 10% 10% 

10% 9% AA0| 98 n 23 10% 10 10 

24 7, 15% A Bare* a 10 $451513 19% 16% 19%+ % 

IS? 30% ABrnd 1154 18 17 62SOuJO% 39% 40% + | 

30% 28% ABrd pQ.75 9.1 613 30% 29% 30% - % 

4l? 2S*« ABWM 82 33 11 135 28 27% 27% - % 

20% 15% ACapSd l.98e H 155 17% 1(7, 17%+ % 

6% 5% ACflCln 58 17. 951 5% 5% 5% 

81 u 42 ACyjn 135 28 14 1385 48% 47% 47% - % 

U% 28 AElPw 240 BS 92183 29% 26% 28% - % 

36% 17% AmE+p 91 4.6 34 8169 20% 19% 19% - % 

18% 12% AFamiy Jo £1 12 1346 17% 16% 16%+ % 

50% 23% ACnCp 320 II 81877 29 28% 28% + % 

8% 5% Amuvl 84a II. 233 7% 7% 7% 

10 8% AGS’ 1.064 11 259 9% 9% 9% ♦ % 

10% 9% AGTT 98 9.7 9 >0 9% 9 7 , 

24% l?% AHKPr 2.44 II c 77 22% 22% 2% + % 

24h 19% AHent St 02 SO 7 4 20 % 20% 20% 

55% 43 A Home s£1S 4J O 6189 52 % SO 50%-1% 

ffl% 52 % Amrteh 3 16 4 7 14 1418 67% 68% Bfi7, - % 

89% 57 AlnlGt 1 44 6 I03SES 72% 70% 70% -1% 

10 3% ADIF 38e 10 133 9% 9h 9% - % 

31% lLl%APr*M ill % 2S |4% 14% 14%+ % 

12% 6% AH Eat 2 23 5 tt 8% 3% 87, 

7% 2% Air.HItv M] 347 2 % 2% 2% - % 

10% T A3B 20) 76 1% 1% 1% 

12% l%ASBpf 9li 42 ;7j ;% 2% - % 


7% 2% Air.aiiv sei 347 2 % 2% 2% - 4 

10% 1 A3B 20t 76 1% ■% 1% 

12% l % ASB pl 91i 42 ;7j ;% 2%- % 

3% i% ASriiti |I* 1% 1% 

711} 43% ArnSlor 1 12 2 3 12 I4C7 --5% 48 40% -1% 

47 2?7, ATJT 132 4 1 13 7477 32 % 31% J'j- % 

10% P'jAWfWn 55 <0 57, 9 , 

19% 12% AmlVS 90 51 :0 356 TS't >5% >5% + % 

6% 4% MIHW 3S3c 59 0% 6% 6% - % 

tff 4% A/nrscO 39 5 5% 5% 5% 

52% 34% Ameren I2S 33 -1 54 2S% 23 58% - % 

14% 1S33 siAmesO Cf| 74C %1M6 % - 1-16 

141- 6% Amelen 64 7 1 si i;jl 5% 37, 9 - % 


8% 4rre.Sc t 15 


9% 9% 9% 


60% 45% Amcco £C4 18 >J 3343 53% 52% 53% - % 

55% y I AMP lie £2 IS :9C7 +2% 41% 41',- % 

13 4', Amerc 20 H ! 174 6% 6 6% + % 

9% 3% Am.e 23 10 I Si 5 5% - % 


8% 3% Amrop 

26% 17% AtSW ! 4J 

4% 1% Anacnp 

3?': 20~4njar» A’ 
9'j 5’; A-u'0j 

33 'l 27 4ng*r,c 18 
45% 2* Anrrna 
li'ji 13% Ar.inere- 


223 5 4', 5 + % 

'4 8 25 19% •.?% I9!j- % 

o 247 2 17, 2 - % 

3 4.' 771 i?% 12% 33% - % 

^ 41 6% 6 6 

3 2 <2 754 27 % 27 27% + % 

25 14 8434 42% 4C «% + % 

3 1443 171, 16% 16% - % 


1 , 6% VrriaJAj 65 • 59 5% 6% 6% * % 

43% 29% 4on co 152 43 ID 2^: 25% uh »»• + ", 

20% 13 7 Awe* 23 ! ~ -C.r 17 :6% :6% +% 


11 % io% 4pe» « 9 6 3 « 3 i:% !i% n%- % 

15 f% ApplV S 2S5 9%' 8% 9%- % 

."Sj 171. ArcnDn !C 1 163707 25% 22% 23% ► % 

44% 2°-% ArccCn 2 SC 72 11 ’IS ?4 % 34% 34-%* % 

U% 5% 4rc4l|K i 332 5 % 5% 5%+ % 

23% 147} A’hEa n.!Se TCU4 1S» 14% 14% 14% - % 


U% 5% 4rc.4l,v 

23% 14% A'lrEa n.?5e r«34 l’t 14% 14% 14% - % 

27% 155. Aim IM 5 4 17 11^X20% !9‘: 29% - ■} 

51 39 A.Ha p-3 75 K « 39% « -I 

11% 4 Armco 40 3 6 38S8 4% 4% 4% ♦ % 

46% 25% Armc BI4 *0 id 10 28% C23% 25 - % 

40% 13 ArmWM '6 5.0 5 7C3 22 % 23% 23% - % 

7 3% ArowE 216 4% 4 4% 

13% 5 Artra 75 6% 6% 5% - % 

19 13% An.rn 63 44 15 71 15% 16% 15% 

451; 38% Aivin DU 75 “3 9 41 % -MJ** 40% - % 

34% 22% Awireo :« 54 5 413 25% 24% 247, - |, 

27% IS%AsCu( -A) HI? 62 22 21% 21%+ % 

40% 28% AsHOiI 1 34 9 IS 6 3% M% 23% - % 

22% 9% AsuiPc 84r 76 JW 11% 10% II 

10% 6% Asellnv : 25. 4 £50 8% 8% 8% 

78% 16% AmMG 12 5 47 21 23% £>% 23% - % 

5% l% AtalSos J0« il 16 l 2% 2% 2% + % 

17 9% Amine 1 11.15 62 9'j 9% 9'- - % 

32% 26%AB&u 2LW 6 7 15 240 30 % 30% 30%+ % 

39% 31 % AdEnrg £96 8 8 10 700 34 % 33% 3J% 

142% 101% ATIRMh 5 3.9 12 1833 128 127 127 7, ♦ I- 

340 244 \ ADRc pi£B0 9 1 305 305 305 - 1 % 

17% 7 , ACM 15 32 9 8% 8% 


» 4f ;i 23^ ij’. «■«- i, 

11 10 I 2% 2% 2% + % 

11. 15 62 9'» 9% 9% - % 

6 7 15 240 30 % 30% 30% + % 


142>* 101% AflFUch 5 3.9 12 1833 128 127 127 7, + I- 

340 244% ADRc p>£BQ 9 1 305 305 305 - 1 % 

17% 7j ADM 15 32 9 8% 8% 

J8% 15% ATMOS 120 T3H S Ml; 18% 18% 

15% 8% Augai 40 42 9 123 9% 9% 9% + % 

24% B% Aintr 07e .7 209 10 9% 10 

60% 45% A mod .70 1 J IS 1401 54% 54% 54% 

6% 4% Avalon 2 4 7 i 4?, 4% — % 

30% 21 % AVMC4 .« 18 16 t« 24% 23% 24%+ % 

33% 15% Avery D 72 3 8 11 4578 18% 18% 19% - % 

33% 21 % Avnpt .6(1 25 15 5B2 24% 24% 74% 

38% 22% Avon 1 3.6 11 1104 27% 27% 27% - % 

23% 22% Avon at 2 7 8 386 25% 25% 25% - % 


1S990 33% 33% J3% 

18 419 23 £2% 227, + % 
7 16* 4% 3% 4%+ % 


38% 22% Avon 
29% 22% Avon at 


re 

19? 

re 

- B 

X*% BCE g £52 

27? 

JT% 

19? BJS Sy r 

"? 

11? 

3% BMC 

35% 

»% 

75% 8P Pnr357e 

29 

a 

Zl? 0RE £40 

13 

u 

2% BRT 1 46] 

15 

15 

3% Batmen JO 

14% 

£4% 

15 BakrF *3 44 « 

34? 

34% 

81% Bak/Hu .46 

21? 

31? 

16% Beider 46 

34% 

34% 

26 Ball 1.18 

17? 

17? 

2? Bal*v Ml J3) 

IS? 

15% 

4 b BairBcp 00 

3U? 

3«? 

JJ? OiltGE £ 10 

33% 

33% 

19 BncOne 1 (M0 

9b 

9% 

3% BncFla 

36? 

*% 

24? BcBIIV 1 50e 

25% 


18% BreCirl 1 06e 

55 

55 

34 BnSanl 156 m 


2 417 3 2% 2%+ % 
47 430 4% 4% 4% — % 
22. 88 15% 15% 15% 

1.7 26 4131 27% 27% 27%- % 


25 ‘} 1SIJ Bncuri 1 Wre 4 3 14 57 24 3 2A+, 24*,- ‘4 

55 34 BnSant I960 4j 10 47 47% 47 47 - % 

11-31 % Barro 107 13-84 13^4 13+94+1-64 

91 66 Bamtag 1.10 1.4 15 172 81% BQ% 61 +1 

2) 6 HABoal .40 5 8 2193 7% 67, 6%+ % 

35% 2l%BhB PIA3.480 15 28 24% 24 24 - % 

34 21 B4BpfB337« 16. 5 22% 21% 27% - % 

56% 38% BUB pfC6.19e IT j250J»% 37 37 - % 

15 1 BUIE 1044 1% 1% 1% 

43% !3%BUO £ 12 12. 45692 18% 17% 18% + % 


15 1 BM4E 1044 1% 1% 1% 

43% 13% B*M> 212 12. 45692 18% 17% 18% * % 

38% 24 % BNV adA3 39e 12. 6 27% 27% 27% 

33% 17% BnkAm 1 +3 58909 23 % 23 23% 

37 30% BhA pfl 39e 10. 41 33% 33% 39% 

65% 55% BkA pt 6 11 80 56% 58% 56% - % 

47% 28% BankTr £33 8 3 4 1440 38 37% 37%+ % 

14% 8% BnrAe n 149 7% 7% 7% + I, 

30% 22 Bard* 3.961 3.1 18 17 30 % 30% 30% + % 

25% 21 BarB 012.76 1£ 222 22% 22% 22% - % 

25% 20% BarB p(2.72 12 234 22% 22 2% + % 

25% 21 BarB pfC4Sa 22 115 2% 2% 22% 

2% 12% Bard 44 2.6 21 1120 17 16% 16%+ % 

31% £3%BjmGp 1.40 5.4 13 I £5% 25% 257, 

37% 14% Barnett 1 SI &4 8 2632 20% W% W%+ % 

7% 5% Bor old r JO 3 4 1902 8 5% 5% 

21% 14% Bass n 2.18* H. 13 12 »% 20% 20%-% 

■9 8% BaUMI .10 I^fll2182 8% 6% 6% ♦ % 

73 52% Bausdi U2 £1 IS 887 63 % 82% 83%+ % 

27% 20% Barter 84 2.3 10660 27% 17 27% * % 

39% 35% Bai pCAJ.544 9 5 104 37 % 37 37%+ % 

3% 10 BaySCa I£S 0.6 II W 19% 19% 19% 

l««j 7% Beats M0 93356 8 0% 9 + % 

29% 13% Bcamg 6* 18 13 5n 17 16% 1 T + % 

12-% 6% 0 oarer .72« 9J 4 475 7% 7% 7% - % 

19% llf,Bcklia .(Bit £OII 357 135 13% 13%+ % 

74 36% Bacll» 1. 18 1.8 16 514 73% 72% 73% + % 

33% 19 BeldnH 64 3^ 10 9 19% 19 IS 

57% J9'j BellAa 12.36 4.4 18 2278 53% 52% 53%+% 

16% 12 BelBnd .40 £5 II 132 15% 15% 15% h % 

59% 49 BellSo £58 5.1 15 1637 33% 52% 52% - % 

38 28% BeWAH -52 U 22 34 29% 58% »% 

37% 23% Bomls. .72 £7 14 SI2 26% 26% 26% + % 

S3 34% BonJCp £40 S3 .'796 41% 41% 41% 

27 231; Benel pf£S0 10. 2«1 24% 24% 24% + % 

2% % BnglB 182 IS 16 % %-1-lB 

10% ill} Benekm 97a 64 16 15% 13 15%- % 

8875 5500 BertHa 21006275 5200 £200 

23% 13 Boflie n 30 3 J 30 500 15% 13 iS% 

IS 13% BeryP 55a £6 28 77 15% « »%+ % 

12% 4% BesiBy 0 141 »% « « - % 

21 % 10% BetnSU 40 12 12 3E 12% 12% 12% 

SO 37% BftiSl pt 5 11 3 38 36 38 

23% 19% EUhS pl025O 13 40 19% 19% 19% - % 

8% 3% Bowt» 42 10163 ia% 7% 7% - % 

231; i0%Bk)dl 10e .7113 70 14% 14% 14% 

26% 10% BirSlI 30 4.1 11 71 '2% IS ■'Z'* , 

21% 8 BlocftO .40 3.7 16 2007 11% 10% '0% + % 

?97, £»%BUHCp 1-04 59 11 37 20 27 % 20 

10U S% BlkAdv r.98 9.S 220 10% 07, 9% - % 

9% 7% BlhSBi I OS 12. 1386 B% 6% 8% 

10% 9 Ktair 35 0 6 1234 10 9% 9% - % 

43% 30 BIcfcHR 1 56 16 19 1062 42% 42% 42 a 

26 13% BlochE 30 5266 23 % 22% 23% + % 

*1; 5% BlueCnp 75* 13. 96 S J + 5% 5% 

61% 37% Boeings 1 23I3WS3 44 42 % 43 - % 

46% 19'aBo-eeC IS! *2 6 610 34% 23% 24%+ % 


12. 1388 B% 0% 8% 

9 6 1234 10 9% S', - % 

16 19 1062 42% 42% 42% 


7% 3?, BcJIBor 06 

10% jl; Bond 
1 % Bond wi 


03 4% 4% «%- % 

552 4 3-i 4 

240 11-64 % % - 1-32 


12% 7-5 BdrdC pi I 76e 21 9 46 1 £% 0% £% 


Ch'io 

IS HMD pi 9|a OvM Pro*. 

High Law Stock Ofr. Vht E tOOBMtgfi Lew Quota Cloeo 
12% 71; BorcCn 178a S S IH |l, 7% 8 + % 

37% 27% &xd*n si 08 38 2476 23 27% ?7% 

'0% 14% BCeltt £20a 14.13 23 15% 15% '5% + % 

£7% 16% BesCd 1 52 81 1351 18% 18% 18% - % 

0] 88 BasEpBsa 10 --no «% 88% se%- % 

15% 14% BosE price 10. 7 14% 14% 14% 

29% 16% Do mc 1 JO 3.4 6lS» »% 21% 22% ^ % 

14% 6% S' as! 3.19, 15 1134 7% 7 7% * % 

34 20% Bngst I GO 6£ 0 129 26% 35% 36 

65% 30%BrM?SqZ13 3 3 33 58SJ 637, 63 63%+ % 

39% 25 BrHAlr £09r 7 4 4 548 28% 27% 28% - % 

47% 30% SrtiCas £53e i* ti i£S-*6% 45% «%-(% 
06% 58%Bnpl4.37e S431 1473 81 80% 80%-l% 

14% 3% BrrtP w( 304 10% 9% 9% + % 

28% »% Bntsa 118e 9.0 5 664 34% 2+ 24 - % 

57% 40% BritTell I2e 3611493 55% 35 £5% - 1% 

12% 3% Broadln £0 4.4 4S0+S 4% 3 7 e 4% + % 

37% 28% ew 1 23e 3.7 13 4 33% 93% 33% 

13% 7% Brooke .56 IB 5 62 8 7% 8 - % 

32% 26 81*1*3 1 84 82 14 101 20% 29% 29% » % 

17% 8% BwnSn JI 38 12 1*4 8% 8% 8% - % 

30% 19% BrwnOp 1 60 69 17 153 23% 22% 23%+ % 

49% 20% Brwnft « 3.0 13 8138 21% 21% 21% 

16% 6% Srnvvfc 44 5 6 71017 S 7% 7% 

75% 11% BnhWI .72 4 8 26 177 15% '5 15 

20% 22% Buckeye 2 ao 10 s m 23 25 - % 

177, 12 3un»H 1 64 l£ 8 13% 13% 13% 

14% 10% BKInv 164 14.10 30 11% 11% 11% 


Ch'ge 
Ctoee Pro*. 


Hlati LOW sues Dte. W.E lOOsW^l LOW OMMOOM 
?T :0V POE 144 S6U 352 2i% Ji% 24% - % 

9% 41 . DjiSohi 1C 1903 5% 4% 5% + % 

38% lOittinaCciao 84 11 161 25% 24 7 , 3S + % 

23% 1)1- Pbvw 7 2061 16% 15% 16%+ % 

17% 13% Danel 18 '3 18 117 14% 14% 14% - % 

14% 3% DnlaGn 1038 5 4 % 4%- % 

*7, J 4 Dalap: 146 1% 1% I%+ % 

14 h na®i pi 2£ 1 % 1 % 1 % * % 

6 1% DlaDso 47 2 1% 1% 

u% 6 % DavWb 30 3.5 16 39 6% 8% 8% + % 

79% 4fi%0avbMU7 IS 998*5 64 % 53% 33%* % 

87% 76% OPL r f 7.J7 9 1 tlX ffl 80 gl +7 


Ch'ne 

10 Mwah PI Sta 9a*e Pt-*. 

High Low Sleek Bfe. VMLE «MWflgh Lew OeeMOoee 


14% 3% DnlaGn 

47, % DjUpl 

14 % Da®i 0l 

6 1% DiaGnj 

11% e 7 i DavV/tr 30 
79% 48% DavlHd I 32 
«?% 76% OPl d T V 
31% 287, DwinFd 74 

9% S% DWGI 88 

76% 37% D»oro I 

19 1% DeiVal T 59) 


14% 8 GflvSH n 3 533 10% 9% 10 + % 

8 t% GnRad 420 Z% 2 2 

*2% 33% OenuPl 1J8 3J8 14 556 36% 38 36% - % 

11 4% Ced'd 1 883 6% 5% b 7 , - % 

33% 23% GaPae ISO 4.7 83290 34% 34 M%- % 

28% 35%SaPw pC.43 9 3 4 23% 2B% 28% + % 

25% 23% GaPw pf£30 8J 30 34% 34% 24%+ % 

3% 34% SaPw pB.47 » 11 38% 36 36 + % 

23% 31% GaPw pf2.16e 0 4 9 23% 23 23 - % 

ZS% 3S% GaPw pr!54 95 7 20% 20% 26% t % 

20% 25% GaPw pf2.75 11 1 20% 26% 28% - % 

53 78% QaPw pfT 90 92 200 54% 54% 54% 

62 77 OaPwpr7.72 0 7 ,170 79% 79% 19% - % 

50% 38% GibPd 1J0 31 211104 57% 58% 56% + \ 

16% 7 OortjSc 30 2L6 8 ZH 7% 7% 7% 


£0 16 172 37% 37% 37% - % 

9% 8% DWGI .80 10. iWS 6% S% 8% - % 

76% 37% Dworo 2 4fi J485I 4J% 43 43% - % 

19 1 % DeiVa) 1 59) 1 183 3 1% 2 + % 

31% I? OelmDLIS* 16 10 1330 17% 17% 17% 

007* 53% D0UAA1 1JQ 12 29 2449 55% 53% 53% -2% 

12% J% DoltaW 3Q 7.7 Id 26i 4 3% 3 7, 

35% 2(.% Dc | u , r 1 '8 3S 17 534 33 % 32% 13% + % 

47% 9 D+Soto 40a 9 24 396 43% 42% 43%+ % 

19% 18 DeSr'Iwi 10 u!9% 18% 19%+ % 

29% Kl* OetEO ITS 62 93167 29 23% 33%+ % 

* 9l%Oe£p*-12 99 z290 9S “4% 04%+ % 

83% 75 Daepff® 93 i«0 62% M% R%-1 

a 25% OE prF 2.75 0.9 S 37% 37’, 377, 

29% 2S% 0€ pcS 2.75 9 9 19 28 27% 37^ + l» 

£S% 23 DetE pr£39 QA 2 24% 24 24% 

34% 19 0c ■ lor 88 46 11 79 19% 19% 19%-% 

44 23% PmgPd 34 9 20 352 3 7 * £3% 25%+ % 

16% 9% Dmgn&i 25 996 11% II 11% - % 

17% 9%Du>inEl£3 IS 10 70 11% 10% II + % 

7% 2% CiaSO OB, £816 1ST 2 7 , 3% 3% - % 

27% 17% OJaShm « £4 7 6*3 20% 1% 7 J 20 - % 

«% 3 CHanoCp 44 3% J% 0% 

47 30 Dtebat-l IX 42 16 109 35% 35% 35% - % 

28% 8% Drgucm 5 475 11% 11% 11%- % 

95% 45% Digital 4S71 51% *9% 50% - % 

98 61 V DAlnid .30 £171363 88 % 04% 85%+ % 

12% 2% CrmeOT 4S 613 2% 3% 2% + % 

196% B* Dlsner .58 6 176031 100 % 97 97% -2 

39 27% OO 180 4.6 28 3598 15'} 33% 3S + 1% 

4% !( Dlvreln 42 147 3 % 3% 3% 

*8% 41 % DsmRa 3 *4 74 93233 46 % 46 46% + % 

11% 7% Domnr 50 66%0%8% 

35 19% Donald .44 1 3 14 228 327, 31>, 32% + l% 

52% 34% Oortiey .36 £7 12 568 36 35% 36 + % 

41 % 27 % Caver 80 2.4 14 128* 34 % 33% 34 + % 

75% 37 CWCA £80 5 7 8*567 45% 44% 45%+ % 

35% 19% Dew-ins 78 3J 19 598 23% 23% 23%+ % 

19 V 10% Downy s 28 £2 24 58 13 12% 12% - % 

17% 10%0’ux? 13 M3 11% 11% 11% - % 

20% 18%0>eeis 60 30 16*700 20% 19% 19% - % 

381} 22% Dioyluo *2 £0 0+347 26% 25% 28% + 1 

11 9% OrvStrt 78 7.4 543 10% 10 10%+ % 

tl% 9% Ory&IG 1 00 Id 171 10% 10% 10% - % 

10% 8V DrvSM n 71 7J 914 9% 9% 9% 

42% 11 % duPwif »1 M 4 8 10 8001 38 34 % 35 - % 

45% 40 duPntpQSO 8 2 5 40 42% 42% -1 

58% 50% duPnl pMSQ 83 1 54% 54% 54%+ % 

8% 7% DutIPh 76e 91 1078 8 % 8% 8% - % 

32% 25% Dump *1 84 5.4 12 5040 30% 29% J0% + % 

94 07% Duke P«20 9 St r>00 91 91 91 - % 

91 80% Duke pf7 80 8.7 7*00 90 88% (C +1% 

100 93% Dui KM8J4 90 r190 97% 98% 97% 

95 89 DuV, p»£8 9.0 J200 93 92 92 + % 

5% 2% Dukeflt .40 15 29 2% 2% ’% - % 


23% Buckeye 2 80 
12 SuiuuH 1 64 
■0% BKInv 164 


ah Sard $ 

£2*4 Burl Nth I 


. 10% 10% 

14. 10 » 11% 11% 11% 

7 « 9% 9% 9\ 

30% 22% Burl Nth 120 4 5 820*8 26 % 28% 26%- % 

9 V 7 7 , BrtNo (4 55 5J 40 9% 9% 9%+ % 

50% 38%BdRsc 70 1^28 1001 43% 42% 42% - % 

20% 10% BumPP 1 J8 10 35 70 13% 13 13%+ % 

nV 1% Busin Id 1001 1% 1% 1% 

- C-C-C - 

£1% 143, CSS SovrUfi Srr 731580 17% IS% t.'% + U 
44% 38%Cai In .60 15 16 332 *•)% 39% 40% +1 

206% 151% CBS 4.40 £7 13 723 163% 155% 160% +5% 

3% 15-16 CO, 1111 

157, 5% COI II 237 8 % 0% 8% + % 

8% 1% CFInco I 53 1*2 2 1 7, 1% 

85% 33% CIGNA 3 04 7 7 82422 40% W% 39%+ % 

6% 3% asm 90 2£ 967 4 % 3% 4%+ % 

24% 10% C1PSCG 1 84 8 6 11 425 21% 21% 21% 

22% 12% CML 8 54 17 7 , 17% 17%+ % 

39% 24% CMS Eng 48 IS 10 119* £6% 25% 26%+ % 

12% 2% CMS Enn 17 22 2% 2% 2% 

108% «%CNAFn 11 100 60 % 587, 83 - 1% 

12% B% OtAI 118 13. 37 8% 8% 8% - % 

8*% 62 CPC 2 £8 17 2581 78 77 % 77% - % 

34% 23% CPI 36 22 13 70S 25% 24% 25 + % 

9% 6% Cfll 1MI1 08 IS. 5*32 6' s 6% 8-',-% 

12% 10% CP* L La 2 46a 21 58 11% 11% 11% 

21% 10 CRSS .12 1.1 9 748 11% 10% 10%+ % 

38% 26 CSX 1.40 -L8 7 2756 29% 28% 29 - % 

£4% 16 CT5 .75 4.6 10 45 18% 16% 10% - % 

£2% 12 CUC Ini 36 1512 18 17% 17% - % 

10 2% CUREI 95| 8 1*0 3% 3% 3%+ % 

30V 21 % CblWre .73e £5 17 1141 25% 25% 25%+ % 

26% «% Cab Urn 25 516 28% 24% 26% + 1% 

37% 23 Cobt» IB* 38 11 236 28% 26% 2«V + % 

18% 14 CbtOGn 18 1 0 1000 16% 16% 16% - % 

26% 13% Cadence 18 T87 20% 19% 13% - % 

33% 10% Caesar 114310 16% 147, 15 - % 

24% 2% CalFed 1? 3.8 2286 3% ? 3% 

10% 5% Callhn 1*5 6 9V 6 

36% 10 Cdlmal 04j 22 11 IK) 21 22S £3 + % 

1% 9- 32 Canon 8*4 11-32 9-32 S- 16- 1-3 

1% 11-32 Cntpfl a 190 % 11-32 % - 1-3 

62 43% CampSo 1 10 2.1268 029 58 % 557, 38% + % 
22% 14 % CdnPc d .92 83* 18% 16% 10% 

3% % ConlCa l* % II- 16 % + % 
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T?%- % 
20 %+ % 

2% 

8%+ % 
14%+ % 
»V 
1% 

B% 


WaOAm 
Watihd 
WCNoM 
WJHET 100 
Warffut 

Xytran 


B* 

5-16 

5-18 

6-16 

6 

17V 

17% 

17% - V 

19 

V-W - 

5V 

5% 

5% 

6 11 

7 

7 

7 

X 

Vtf V 

%- % 

1006 

2% 

2% 

2% 

12 

*v 

4% 

■*% — V 

209 

7% 

7 V 

7 V “ % 

18 

V 

V 

V 

13 13 

3 

3 

3 

5 1293 

A 

*v 

■»v- V 

11 XI 

14V 

14 

14 - % 

7 134 

12V 

11% 

11%' V 


-X-V-Z- 

1S 13% 13% 13% 


47 


NASDAQ NATIONAL MARKET 


2pm prices November 29 


Dtv. 


Salae 

100a 


622 2% 3% 2% 

12 IBS 19% 16 16% - % 


7 310 8% 8% 9% 

13 156 13 11% 12 - % 

63% 63% — 1 
3% 3% - % 


6 «5 6* 

3 2 % 

11 302 9% 

10 111 7% 

317 S% 
5 9% 

10 12 5% 

148 155 7% 


9% 9% 

7V 7% 

5% 5% - % 

9% 9% - % 

5% 5% 

7%+ % 


A0WS4 20 60 77% 77 27 - h 

ACC Cp 16 U 36 6% 8% 6%+ % 

ADC 14 771 73 % 23% 23 + % 

ACT I 7 1066 71% 21% 21%- % 
AST 84048 71% 25% 26V + 1% 

ACtalm 5 2203 4% JV 4%+ % 

AcmsSi 15 62 13% 13% Q%- % 

Apaiom 1< 14 14% 14 14% - % 

Adapt 8 166 15% 14% 14% - % 

Admgl s 7 15 1 0% 10 10 - % 

AdlaSv 16 13 1<3 19% 15% 19%+ % 

A<k»eS 74 15 6224 27 25% 39% 

MvOt 5 3 138 4% 4% 4%- % 

AdvLog 6 1996 6% 7% 7%- % 

AdvFdly 
AdvTel 
Advanu .12 
AthroSy 
aegon 2.71a 
Aerovw 
AfIBsh 
Agncyfl .68: 

Agntco g 20 
AJeorp 

AirUd 
AIlWoc 
AJUO I BSe 
Aldus 

AieiBr 28 
AiexBU w 
AllasR 
Aiegw 
ai.anPn 

Aiilam 
AJUCap 54, 

AidCail We 
AfldCI 
aimsi a 

Aioattn 32 
AlUGId 06a 
AMra 
AFfF 100 
AFTxE T 
AW Aw I 
AmCaR 
AmCdy 
Afvn a 
AGteel 
Amkvo 
AMS 
AMedE 
ANdns 1.73 
AmPac 
APwCv x 

ASCII « 24 13 >481 

ATvCm 34 833 

ATrfltf s 
Amafib 64 

Amgen a 
AmicCp 
Am vest 20 
Arrtegc 
Analy 06 
Ananget 90a 
Andrew 
Andros 


High Lew LaetCtmd Sloe* Dlv. 100a Mgh Lew LMtOmg Sleek 


4 297 20% 19V 20 ~ % 

17 10» 25% a 25% - % 

M 10 9% 9% 9% 

9 791 72% 31 SU + I 

26 14% 14% 14% 

7 50 6 6 8 - % 

95 B% 7% 7% — % 

1161 V V V 

11 728 10% 17% 17% - % 

44 >5% 15% 15% 

10% iov + V 

4% 4 V 

7% 7%+ % 

Z 2 1-16 
9% 8% — % 

16 16 

6% 6% - % 


26 11 
12 669 4V 
fi 39 8 

38 3042 1-18 
IS 176 9% 

20 16% 
118 6% 


.70 


118 6‘1 6% b*t- "I 

72 5% 5% 5% - % 

17 841 10% m% (0% + V 

15 15 10% 10% 10% 

15 1386 *V 4% 4%- % 

14 316 32% 31% 33 + % 

6 63 2 9-16 7% 2 9-16-1-18 

17 57 10 15V 10 * % 

27 312 10% 9% 10%+ V 

13 2B% 28% 28% - 


9 


8 2 8% 8% 5%- % 

22 991 18% 17% 17% - % 

'i\ ’i' 'A- \ 

8 IK) 10 9% 9% - % 

70 456 10 9% 9%- % 

56 1655 57 % 66% »%- % 

164 9 8 0% 

305 1% 1% I%+ % 

10 ISO 8% 8% 8% + % 

11 285 14 13% 1* + % 

4 TO 9% 9% 9% 

11 166 16% 19 Ifl% * % 

70 90 6 6 0 

ApoflEn 24 14 541 16% 18% 70% 

AppJoC .48 10 5307 37 35 % 30% - % 

Agwbee .04* 25 80 10 9% 9%+ % 

AS- trio 20 30 33% 33 33% + % 

ApioSlo IBS 11% 11% 11% + % 

ApIdUl 9 467 18 17% 17%+ % 

Archive 5 995 5% 4% 4%- % 

Arbor 16 IS 15 17 17 17 

AfOCO 6 135 7% 7% 7%- % 

ArgoGp 100 7 28 58% 57 57 -3 

AlfcaH 14 13 17% 17% 17%+ % 

Armor M 15 1 It 11 11 

Asnwn CEB 8 7% 7% + % 

Mpcan 2104 e% ; a + % 

AUK 10 48 3% 3% 3%+ % 

AsdCmA 42 20 24 23 % 24 +1 

AadCrnB 79 27 23 23 23 - % 

AUSaAr 00 7 726 14% 14% 14% - % 

AlmfOc 9 14% 14% 14%+ % 

AldoA 0Oi 21 1454 48 45% 47% + 1 

AutoM 19 88 4% 4% 4% — % 

Avntpfe 33 2% 2% 2%- V 

Avndla 82 105 ii 4% 4%+ % 

Actor 1 520 2% 2% 2% 

- B-B - 

BfUT S At 7 I 18% 18% 18% 

BNA 31 68 12% 12 12*2 

BHAB 29 SB 12% 11% 11% - % 

81 Inc Z7 139 11% 11% 11%~ % 

BMC a a 212648 21% 21% 21% - % 

BSB Bcp .72 6 8 11% 11% 11% 

BTSbP 244 5% 5 5 - % 

BkHg wt 107 5% 5% 5% 

Bokerj .08 4 88 4% 4% 4%- % 

Banrdl .07 30 £12 20 19% 19% - % 

BcpHw 1104 7 315 37% 38% 37 - % 

80 323 6% 8% 8% + % 

14 9% 9% 9% - % 

M 2 63 83 S3 -S 

4514 6%d 5 S% - % 

15 17 44% 44% 44%-% 

10 28 23% 23% 23%-% 

31 45 64 


BkSou 52 
BmAus 33a 
BUMS 356 
BkWerc 25) 
BanPnc 120 
Santa 06 
Bardati 1 
Barton 
BaaAm 


84 64 

98 3% 3% 3% 

6 8 5% 5% 5% + % 


BoyVw 60a 
BaySka 120 
BEAvmn 
BtauCI 28 
Bandar 


4 12 12 

400 15 
288 8% 
14 5 16 

14 60 14 


BaMF la 71 6 31% 30% 31% 

- 11% 11% - % 

10 IB ♦ % 
13% 13% - % 
Barkley .44 10 355 30% 35% 36 - % 

BetzLb *188 19 571 39% 37% 37% -1% 

Big B .IV 34 6% 8% 6% - ** 

Bmdty .03e IB 211 18V so% 10V 

834 534 25 % 25% 25% 

90 42% 42% 43%+ % 

27 441 32 31% 3l%- V 

588 82 H 5V SV - % 

31 310 3V 3% 3% 

13 1 33% 33% 33% 

7 518 28% 28% 28% - % 

15 10 1ZV «V 12V- % 

95 99 9% 8% 9%+lV 

10 100 4 % 4 4 - % 

22 2323 27% 26% 28%-l% 

98 177 3 2V 2 16-16 + 1-16 

11 8 23% 23% 23% + % 

16 80 11% 11% 11%+ % 

23 10 4% 4% 4% — % 

SO 15% 5% 5% - % 

.18 20 998 15% 15% 15% - % 

21 3 10% »% 10% 

4% 4%- % 

8% 9% — % 

W» 9% + % 


Slogan 
Blogn 90.12 
Btonel 
BUM1 
BlocDv 

BlckO 00b 
Boer&l 2.17 

BcbEvn Jfl 
Behtaea J0j 
Bo inrtP 
Bound 
BouTc 
BraayW .48 
Brand ■ 
Btancd 30 
BrTom 
Bruno* 

Butart 
BulldT 
BumpS 
BurrBr 


BusnRc 11 

I 

iiS 

11% 

11% " % 

HID mg 03* 26 1818 

:0 

9% 

BuIlrMf 10 

74 

15 

14% 

14%+ % 

wnneo 01* 29 

9 

|5% 

15% 

- C 

-C 

- 



Hhtwjm 12 

392 

7% 

7V 

CEU a 18 

307 

10% 

10 

10 - % 

Hllhlirl 1400 

Ti 

6% 

CIS Teh 

2 0 : 

3 % 3 11-16 3 11 

HttBic 10 

B6 

13% 

12 V 

16-3-16 





HchgA .IB B 

239 

7% 

2% 

CTEC 

87 

14% 

13V 

13%' * 

HetenT 5 

243 

6 V 

7% 

CeooKJ 53 

596 

10% 

10% 

10 V* v 

Horton 24 21M 

7% 

7% 

CdbyS 2.16# 15 

192 

U4 

62% 

6ZV-IV 

HnlyGp 

722 

16% 

<6 

Cadre 14 349* 

14% 

13% 

14%+ V 

HnlyPr 

X 

2 

1% 

Calgene 1388 

5 

4% 

3 + % 

Hi Plain 11 

9 

5% 

5% 

Colgon 03 19 

260 

38% 

X 

30% + 1 

HUDHQ 3 06 1® 

IB 

14 V 

14 

CalBta 

123 

BV 

«% 

8% , 

Hogan 

23 

2V 

2% 

CjiIUc B 

274 

6% 

6% 

6%' V 

MtuxiPk ,40a 45 

14 

37 

35% 

ComBto 

(34 

3% 

3 

3V . 

Hoteflk 11 

X 

«% 

7% 

Cendla 27 

7 

»% 

19% 

19% + % 

HmCty 102 B 

44 

16 j 

16 

Craaml 06e 07 

40 

47 % 

«7% 

47% — % 

ItaBen 102 7 

22 

XV 

»v 

Canon to 308 

7 

9% 

9% 

9% 

Hmtfkr 12 

215 

9% 

BV 

CrrinID l M £3 

X 

X 

26V 

25%' % 

HORL 9 1X2 

»% 

9V 

CsrePlx X 

294 

14% 

14% 

i*V ' V 

HmBuJI I 23 

288 

BV 

8 

CertCm 4Be 0 

on 

13 

12V 

12%+ % 

Hon hid a 00 16 

23 

14% 

14% 

Cnrnrik 0 

200 

a 

7V 

7%- % 

Horabk 0 

220 

6% 

BV 

CdrlnaiJI 

9 

7 

7 

7 - % 

Harchd 12 

SB 

fl% 

8 

Cescde 0Oo 7 

187 

11% 

10% 

11V+ v 

MoepSt W 

S7 

3% 

3V 

Ceeclni ! 6 

32 2 11-1629-16 2 9-1B- V 

HBNJ .15) 

91 

1% 

1% 

Co*«f» 05e 9 

DO 

0% 

«% 

6%+ v 

HunUB 24 12 

2*2 

M% 

16V 

CerirG S 10 

2 

1% 

IV 

1%' V 

1 

373 3 13-10 3 11-1 

Cetgene 

ZOU 

6% 

5% 

5% 

Hums 00 9 

110 

11% 

11% 

CeHCm X 12X 

27 

»% 

28V * % 

Hurco 009 5 

47 

7 



Cabin 
CenttM 
CenbcTI 
Centew 
CnBeh 00 
CFWBk 152 
Cotas 
Chanln 


4 8% 8% 

ea 2< 2% 

1 86 24% 24% 


ZB 186 

463 1295 45% 44% 45% + % 

0 73 14 13% 14 t % 

7 111 25% 55 25% + V 

2559 3% 8% ■%♦ % 

3 58 6% 8% 

QroSh .12 14 1089 10% 9% 

CMMP .00 4 83 10% 10% 

17 IBS 10 0% 

11 208 7% 7 

25 314 7% SV 

23 1 10 ffl 

& GOB 3% 3% 3% + % 

373 1258 3% d 2% 3%- % 

A 483 8 7% 7% — % 

22* 4|% 41% 41% - % 
11 151 01 79% 81 - % 

23 IS 45% 44% 45% 

11 272 12% <2% 12% 

30 813 39% 38 39 - % 

I 16 IS 15 - % 

11 301 M 23 23%-% 

11 53 23 22 % 72% — % 

18 27 W% 18 18%+ ' 

48 15 5% 

221 2 

9 18% 

10 2 % 

20 365 26% 

1 6 

41 330! 20' 


ChkPt 
CftmOsg 
Cbembt 
ChFsb 
Ctunpwr 
CIHdWId 
ChipaTc 
Ctrirae 
ChmFn 244 
C bites S3 
CtrruB 
Claco 

CtzBcp 100 
ctzut a r 
cum b 

Ctarcr a .79 

CtaanH 

Clcnh 

CocaBn 88 
CodaEn 
Cognea 
Cortara, 
Cotagee 


5% 5% — 4 

1 % 1 %- % 
16% 16% + % 
2% 2% + % 
26 MV- % 

18% 18V -1% 


QnQxa 1.78 11 58 71^ 21% 11% 

COlCoa 04 B 10*3 18% 17% 18 + % 

CotaNI .16 20 160 9% 0V 9 - % 

Coiera* 76 3% 3% 3%- % 

Cemab 00 8 5 

Comcat .12 1096 

Cmc Spc .12 607 . 

comeric 260 5 386 39 38 % 30%- % 

Cm Besh .72 7 3 21% 21% 21% 


14% M% *4% — % 
10V 10% 10% - % 
10% 10% 10% - % 
39 38% »%- ' 

Cm Besh .72 7 3 21% 21% 21% 

CcnOr 1.41 22 3 44% 44% 44% 

CmUek 00 13 3 12% 12% 12% + 


64 581 13% 12% 12J- % 


CmgreL _ 

Cmpdi 13 271 4 3% 3% - 

CmptH *75 5 14% 14% >4% 

CmetRi 40 3% 3% 3%+ % 

CncCpr 19 7 29% 28% 28% + % 

ConrPr 13 3084 28 25% 25% - % 

Coeaum 24 203 18 17% 18 - % 

ConPap |0B 9 113 34 33 34 + % 

CnsaBc 104 23 138 9 8% 8%- % 

Conda 39 17% 16% 17% 

CHMod 20 119 13 V 13% 13V- V 

Coots B 00 13 560 16% 17% 17% - % 

Caeytte 644 6% 7% 7V- % 

Conk* 22 IB 19% 16% 18% - % 

Cores 102 6 210* 27% 26% 20% -1 

CordCp 35 0 8% 0% 6% 

Costco 32 2604 44% 

CauaPr ,60a 6 57 11 

CrkBrta 03 2 516 23 1 

CrayCm 131 

Creator tJ2 5 179 

CraaTr 390 ?V 

CnenHi 1049 8% 

CuHnFr l8 7% 

Cyw»i 1324 9% 

- D-D - 

OF Sou .tSo 


3 


0ja 

43% 44% ■ 
10 % 


2S%+ % 
3V+ j» 
14% - V 

a ;<- v 
8% ♦ % 
7% 

»%+ V 



BV+ % 

7%- % 


DHTeh 
DMA PI 
OS Bac 120 
DSC 
WFn 
Dehlbra 
DeriGp H 
n«e- 
DtSwtart 
DeufMM 108 

DabBip 30 7 20 7% 7% 7% 

DkfcQn JO M 55 31% 30% 30V- % 


3V+ % 
»% 9% - % 

4% *%- % 

11% H%- % 
12 % 12 %+ % 
71 71 + % 

7 US 7% 0% 7 - % 

» IBS 3% 3% 3 5-18- 1-18 

17 S2& 29% 28% 30V- V 
- 38 M% 26% 28% - U 


Oelcrun 
DenCpt 
ItapGly 106 
Devcsn 20 
Dibred 00 
Chat ml 
DtgMIc 
DtglSd 
OlgllSy 
Dkme. 


13 10 34% 74% 34% 


13 W» 13% 
1 21 


13V , 

H + % 


3 16% 16V 16% - % 

7 18% 19 19% + % 

17 


17 295 19 
415 IV 
12 % 


1*6 

12 51 17% 17 

DVOnl 20 12 14 0% 

DomBk 08 20 511 7% 

DrchHu 20 30 IQ 7 

DrecaE 13 20 9 

DresS 0 96 S% 

DrevC a » 656 u22% 71 

DrugE lOe II 20 7% 7% 

□urm 
Dm Fn 


17 + V 

He h 

11% 12 + V 

17%+ % 
. 8% - % 
7V 7% 

7 7 + % 

9 + V 
5% + % 
2 + % 
7% 


5% 


Dufyf a 
Dynasty 
DytehC 

ECI Tel 

EMCN a 

ERC En 

EglFd 

Easel 

EabCn 

Egghead 

ElPas 

Eta9c< 

QinAB l.60e 
ElecArt 
ElmFn .12* 
EmpBen 
Emulex 


71 15% 15% 16% - % 
16 73 »% 26% 26% 

34% 24% + % 


20 122 25 


537 7% 8% 7% + % 

9 60 15% 14% 15% + % 


- E-E - 
13 28 26 24 % 25 

55 1 20% 20% 30% 

21 36 14% T4% 14% 

88 8 % 

I 9% 

22 216 5% 

30* 10% 

2483 4% 

20 3% 


8% + i 

9% 9% 

5% 5% — % 

10% 10% + % 
3V « + V 
3% 3%- % 

4 574 23 % 22% 22V + % 
11 103 0% 7V B%+ % 

1 II 11 11 + % 

646U24 23 22%+ % 

11 5% 6% 5%- % 

EnCktan 10 517 13% 12 12%+ % 

EngVen a 56 SJ 17% 17% 17% - % 

Engch a 12 1J 2 6% 6% 6%+ % 

EnvEre 
Enznn 
EgilB 120 
Eaton .10a 
EncTI a 
EvnSut 
Ever** 

Exabyte 
E/cab 
Extde 
Ex pin 

FHP a 

FLS pf I 
Farr a 04 
Fxxlnl * 

Ftaranc 
FWiT a 100 
5009 

FlgieA a 00 
FlleNet 
FlnNwa 
FAiaBk 92 
FtATn .63) 

FBOtt 1.80 
FIChal 32 
FCoiBn *4 
FComC ISO 
FtEstr 1 12 
FtFdMic .60 
FftnCp 64 
FlFlBk 96 
FtHaw a 02 
FUilCp .52 
FtUtss 
FTVoFn 100 
FSecC 128 
FTenn 108 
FfWFn 08 
miiw 

Flserv 
FlogFn 40 
Flair 
Ftowlnt 
FtwmM 
FrflJaA .13 
FtXJoB .13 
For Am 106 
FratO pO.12 
Fotatti 
FWfyne l 
ForinF 00 
Feeler 

FntiF ■ .80 
Frtmnt 00 
FulrHB .00 
Fulton ,80b 
Furun 3* 


G4K .10 14 

68C Be 02b 
8-111 
Santas 
Garnet 
GeM 13* 
GENOX 
GnBnd 08 
Genettai 
Gened pf 4 
Genlyfe 

Genua 
Gemex 
Gents 
Gatuytn 
Garaght 


13 14% 14% 14% 

1440 B 7V 7%+ % 

6 1 14% 14% 14% 

6J 173 4 % 4% 4% 

30 2202 33 91% 31% -1% 

30 402 17% 17 17 

4 112 «% 4% 4% 

10 1405 12V 11 V ItV- % 

56 10% 0% 10%+ % 

a 3 7% 7% 7V+ % 

0 942 14% 14% 14%+ % 

- F-F - 

11 85 ta% 13% 13% - % 
n 26% 28% 38%+ % 

10 7 10% 10 10 

29 464 10% 17% 17% -1% 

15 70 7 % 7% 7% - % 

10 86 28 % 29 3B%+ % 

11 4 4% 4% 4% + % 

1270 12 11% 12 + % 

15 38 0 7V 7V- % 

W 536 3 % 2% 2% - % 

6 30 IOV 16% 16% - % 

MB 7 V 6V 6V 

7 663 30% 20 20% 

0 81 16% 16% 15% 

8 25 10% 10 10%+ % 

8 6 15% 15% 13%+ % 

5 1135 12% 12 12% - % 

4 140 10% 10% 10% 

5 319 70% 10% 10% 

9 BS 12% 12 12 - % 

10 116 20% 19% 20% 

ID 31 7% 7% ?%+ % 

111 5% 5 5 

4 188 14% 14% 14% - % 

6 193 20% 20 20% 

a 3SS 22% 22 22%+ % 

18 523 7% 0V 7 - % 

120 4% 4 4 

18 762 27% 27 27% - % 

1 7% 7% 7% + % 

0 321 19% 19 19 - % 

7 146 1%1 5-18 1 5-16-1-16 

16 5 8% 0% 0% 

25 1015 13% 13% 13% 

26 799 13% 13% 13%+ % 

12 18% W% 10% ♦ % 

3 18 18 18 

9 21 0% 8% 0%- % 

A 19 1BV 1B% 15V + >, 

40 5 8 0 8 

11 174 2% d 2 2 - % 

17 24 18% 19% 19% 

4 70 13% 12% 13 

14 2 28% 39% 28% 

7 30 14% 14 14 - % 

5 2149 B% d 8% 8% — % 

- G-G - 

7 »% 9% 10%+ % 

6 4 14% 14% 14% 

2 » 4 3% 4 +1-IB 

4 4 - % 

6 <V+ V 

6% 7%+ % 

10% II + % 

15f — 

30 


33 4% 

256 B% 
0 111 7% 

13 16 II 


14 3 15% 15% 15% 

775 30% 38% 38% - % 


14 60% 60 60 

5 99 4 3V 3 

123 8% 

29 11 B 

604 1% 


I860 u28% 22 


8% 8%+ % 
5% S%- % 

1% 1% +5-16 


22 %+ % 

_ __ 15 11 9 8% 8%- V 

GtasnG 04 10 790 23% 23% 23%+ % 


QidLew .16 10 541 18% 16 19% + ^ 


GfflrtA s .72 IS 97 22 21% 22 

GtotlBI l 21 96 12% 11% 11% - % 

GotrtSy 18 33 9% 

GocdOy II 274 17 

Goody 05) 4 10% 

GOuIdP .16 227 758 18% 

Qrodcn 
Gratae 00 

GrphSc 

GACm 02a 95 2% 

GMYSv .48 8 210 3 

Green 00 7 3 15 

GrawPh 2220 0% 

Graamn 10 911 2% 

Grifwtr 22 1087 24 

00 8 1M 5% 


* 'Ik - 

_ . . 18% 1B%- % 
580 2% d 2% 2% -3-16 

11 18 19% 18% 18% - % 

651 3% 3% 3% + % 

- 2 % 2 % - % 

3% 3 + % 

15 15 

5% 6% + % 

2% 29-16- % 

22% 23%+ % 


neo 

HadEn 

HwnOil 


.10 

Honvbi .44 
HrdgAa 
HarpGp 02 
HHCmp 
HBhCB .07 


5 - % 
67 255 10% 10 30% 

*6 56 34% 34% 34% 

21 30 22 % 22 22 - % 

10 268 23% 23 23%+ % 

14 51 14% 14% 14% 

10 ID 18 17% 17% - % 

44 4S2 31% 30% 30% -1 
19 416 20% 19% 20 + % 


HulChT 

Hycof 

108 Cm 

IFR 

113 

MB Fin 100a 
lUo a 
nttOr 
Imucar 
bnungn 
bnunex 
Imufu wl 
ImprBc .40a 
Incus 

taaemp 

huScp 1.16 

IndxTc 

Intoleh 


6 204 8 
23 43 3V 

- 1-1 - 
56 7 

7 160 8% 


B%+ % 
18% - % 

9 * h 

5 “' 

6V+ % 
8% 

3% 

a* i 


7 + % 
7%- % 
3%- % 


6% Mr- % 
0 % 6 % 


a 


13 46 10% 10% 10% + % 

7 SI 17% 17% 17% - % 

- 4 + % 


0 130 
710 12 


a 


12 


30 117 13% 12% 13% - % 

a io% io% io% - 1 

1619 33% 37% 36 - % 

29 19% 19 19 - % 

5 106 12% 12 12% - % 


Intaftos 
Ingnlkf 02 
InwgFn 100 

brtODv 

ImgWai 

Intel 

knefH 

WdB a 

Intara 

InMdin 04 

fmgph 

Inbleaf 

bitmton 

bibnec 

InOaJrA 

I Game a 

In Mobil h 

imAoh s 00 

IntStap 00 

infTottz 

Inlrirti 00a 

bnvee 

Inver 

Iomega 

tomSo 200 

(aoaidx 

ItaYoM 38e 

JOj Sn 
XG 03 
JSB Fn .toe 
Jaaon a t 
JyLurt a 
-towel A 
JneMed 06* 
Juno 06 
JueUn a AO 

KLA 
K Swfeu) 
Kaman A* 
Kerchr 06 
Kaalaf .10 
Kaydon 30 
KetyOU 
KeiySA 36 
KyCnU .40 
KyUad a 
KeyCee 64 
Klmbaf « 
XndrLr 
Kbachn 
KnvrtW 

Komag 

Kiitoke 

LCDS a 
UX Cp 
LTX 

LVMH 1 57* 
laPdM 
Ladd Ft 09 
Lang 0 06 
Lamfta 



212 

2% 

2 7-16 


PretU a OB 2 

B3 

3 

6 1431 

SV 

SV 

5% + V 

Preswk 

73 

13V 

T 

X 

1* V 

14 

14V 

PialnCp 50 

12 

a 

*1 

100 

7V 

7 

7V+1 

PrteeCo 15 1402 

38% 


IX 1 7-16 

1 

i - V 

PnsTR *00 12 

21 

iov 

7 

*09 

6% 

4% 

3 + V 

PiriaPl 96 

6 

5% 


51 

11% 

«% 

mV- % 

ProdOp IS 21 

4 

16V 

13 

21 

BV 

7% 

7V- % 

PraeGp 

ITT 

2V 

U 

35 

T7% 

17V 

ITV- % 

ProtLla .76 7 

17S 

13% 

15 

34 

3% 

3% 

3% + V 

PrvUA 32 3 

6 

13% 

26 

31 

3 

5% 

5% 

PrvL/B .92 4 

23 

15% 

12 3(08 

37% 

37 

37% - % 

PgSdBc 1.04 6 

IX 

18% 


92 

1% 


IV- V 

PulDPb 50 7 

2 

17V 

10 2908 

1AV 

W% 

1TV + 1V 

PuThBen .12 14 

197 

19V 

10 

X 

9% 

B% 

8% 

PyrmT 3 

627 

14% 

G 

4 0 


BV 

flV- % 

OVC .10) 

109 

4V 

9 

527 

12% 

»% 

12% - % 

QvedLg 

22 

6% 


234 

3% 

3% 

3%+ % 

Ql Food ■ 22 

12 

3JV 

31 

65 

6% 

5 

A - % 

Quotum l 11 1371 

21% 

14 

11 

MV 

14 

14% + % 

Oiriknlv 9 

91 

12% 

18 

1 

60% 

X% 

50% +1 

- R 

-R 


11 

427 

16 

14V 

14V- V 

RPM .76 IS 

42 

X 


481 

4% 

4 S 

4V- t 

RSFnl Ii 

1 

5 

11 

6 

0 

5 ? 

8 

ftadSya .10 A 

6 

10 

7 

22 

IB 

17% 

18 + % 

HetaT s 13 

3 

6 > 

7 

11 2 1-M 01-16 2 1-16- V 

Rally* 14 

» 

9j 

is 

153 

13 

72V 

12V- % 

RottrOp X 

113 

15% 

8 

X 

9 

8% 

6%- % 

Ftoymd 21 

10 

BV 


5 30 4% 4 9-16 4 6-16-3-16 

• 4 33% 33% 33% + % 

19 120 11% 11% ll% + % 

26 7 106% 100% 106% -4% 

- J-J - 

19 26 8% 6% 8>>- % 

4 17 6% 7% 7% — % 

984 1lV 11% 11% + % 

10 4 11% 11% T!%- % 

70 5% 5% 5% 

113 6% 6 6 - % 

16 66 11% >1% n% - % 

ID 1 IE IS IS - % 

16 1 14 14 14 + % 

- It- K - 

16 466 6% 


T nr 
25 


61 17 


A 


7% 7% 

6 7% 


6%- % 
17 

T *\ 


23 67 11% 11% 

11 34 31% 31% 

317111 9% 9 9%+ V 

13 67 30% 29% 30%+ % 

5 67 5% 6% 8% 

3 A B% 6% 6%- % 

9 8 10% 10% 10% 

9 36 17% 16% 17%+ % 

1196 % % 17-16-1-16 

2 0% 9% B%- % 

26 1146 21% 19% 71%+1% 

20 2S7 12% 12% 12% + % 


24 107 

- L-L - 

16 1060 i£% 


5% 15%+ % 
9%- % 


6 6 9% 9% 9%- 

II 2% 2% 2% _ 

10 7 144% 1*3 143 -2. 

14 IK 0 7% 7 % — % 

« 45 5 % 5% 6%+ % 

17 2055 17% 17% 17% 

Z& 5 7-16 5% 5% -1-10 


Lancktf 
Lance 64 14 

LdmICph 
Laaracp 
Laraoe 
Lawsn 00 
Legem 
LAMB 04 

Domes 
LleTch 
LinBrd ■ 
LlncFn 1.12 
LtocTI C 74 
Untfay a 
UnearT 
LuCtob 05 


Sale* 

DfV. 1UO. High Low Last Ctmg Stock 
90 12 42 10% 10% 16% - % , Goaunl 

21 


75 114 15), 14% 14% - 1; 

731 30% 29 29% 

6 1035 6 6% 5%+ % 

15 27 27% 17 27 - % 

IS *5 23 22% 22% - % 

6 9 10 16% 10% 

IS 1*4 IIV 11% 11%- % 

10 34 10% 16 16% - >: 


-m mu >a IB 1 . - >] 
1300 50% 55% 57% + 1% 
d 44 17 16% 17 

17 39 26% 25% 26% + % 

6 34 15% 14% 15 

17 20 12% 12% 12% 

I5 1A84 27 % 27 27 % — % 

20 % 20 % - % 

2 % 2 %- % 
»%+ % 
S 


152 21 
701 2% 

1* 72 19% 19 

H 4610 23 22 

- M-M - 
10 M207 20% 19% 20 + % 


26 

6 3 11 

5 109 15 

6 JEM 14% 

11 32 34 

10 

7 


7% 7% 


6 138 42 
27 67 21 

^ ft 


10 


LoneStr 

UCFn 05e 
Lulus 

MCI .10 
MECA 
USCar 
MTS 40 
MB g 60 
MadGE 2.60 
MaginP 
MagGp 08b 
MaHB< 

Marine 1 
MfroMt 2X2 

Marcum 

Martbd 
Marqsl .OBe 
MmnSu .40 
MarsW 100 
Mxrfcfl 
MBStart 
UmtJ .44 
Maxim 
Manor 
McCaw 

UcCors .48 H 156 23 % 23 

UcGrtn 64 10 1 25 25 

MadcuC 04 150 4605 unV 29% 29% + % 

Made, .10 16 7 16% 15% 16%+ % 

MedCre 31 90S 41% 39% 40% - 1 

Uedlmg 19 1152 10% 16% 10% + % 

MeflSh 5 04 16 796 18 17% 17% + % 

IU stand 04 5 3 6% 6% 6% + % 

Menu .16 16 3J7 12% 12% 12%+ % 

VlemOr 24 17 2634 13 12% 13 + % 

6 II 19% 18% 18%+ % 

8 35 19 18% 18% - % 

26 £4 16% 14% 14% - % 

5 6*7 16% 16 19% - % 

17 337 ttV 11% 1t%- % 
5 48 2 IV 

2048 V ■> V % ~ 1-16 

12% " 


?%+ % 
ii ii + V 

14 14% — % 

13V 14 - % 

33% 34 

I 23% 23% 23% - % 

1 6% 9% 6% — % 

*0 333 10% 18% 18%+ % 

9 144 16% IB 18% * % 

41% 42 + % 

20 % »%+ % 

6% 8%+ % 

6V »%- V 

b 15% 15% 15% 

67 JG% 50 20 - % 

B 55 7 % 0% 8% 

75 4% 4% 4% 

20 1 13% 13% 13% - % 

17 54 10% 10% 10%+ % 

6 553 4% 4% 4% 

4496 16% 15% 16%+ % 

- 23%v t, 

25 


M erase 140 
MicBk a 00 
UrcfM 100 
MarcGn 00 
uranBe 120 
Merisel 
Marta 
Metcalf 


10 17 


MolhdA 07 10 99 0% 


Meyer* 
MIchlF .30 
Mich Ml 2 

U loops 
Mlcrifll 
MicrTc 
Micrap 
Mkcrgh 

Mean » 
MAWots 
MidAII a 
MldlCp 1 
UltbHr 32 
UWIId 
Miiiun 

MlneSt 08 
Uhmtc a 
UM 
MCuBee 
UtriTal 
MOCN 0 .18 
Mud<n* 68 
ModMC 


12 % 12 '. 

«% 


6B 12% 12% 


.fi- 


ll A17 20% 19V 20 + V 

- V 


4 501 20% 19% 20 
6 42 12% 12 

33 412 ig% 18 
75 1033 10 
41 196 7% 


16%; £ 


9% 8% 

- «V T 

a 579 20% IB % 16%-% 
27 5664 71% 09% 70%+ % 
- ' 22% £3%+ % 

0V B%- % 
. 5% a%+ V 

B 105 1B% 17% IB 

17 76 7% 7% 7% — % 

020 10% 9% 10% +1 

11 1 4B 46 48 -1 

16 71 14% 13% 14%+ % 

19 MS 0% 9% 9% - % 

170 10% 10 10% 

206 6% 6% 8%+ % 

17 3 12% 12% 12%+ % 

56 IB 1B% 19 

A A- % 


97 £3% 
427 BV 
5% 


10 9% 


Malax a 02 17 267 22 _ 

MoJoxA 100 21% 20% 21%+ % 


Momii 04 11 072 13% 12% 13% - 


4% - .% 
19% 

SB 00% 

13% 13% 


*1 




17 40 «% 7% 

15 2019 II 10% 11 

17 777 12% 11% 12%+ % 

28 364 25 24% 24% - % 

10 1060 12% 12 12%+ % 

133 2% IV 2 

0 138 8V 9% 9% — V 

240 3% 3 3-18 3% +3-111 

13 100 0V 6% BV+ % 

IDA 3% 3 3-10 3 3-10- % 
143 7 6% fl%- % 

14 10 42% 42% 42%-% 

19 1405 23% 23 £3%- V 

4 10 7 7 7 

30 119 7V 7% 7V- % 

889 6 % 7 7 -1% 

9 300 27% 27 

12 2B3 £6% 25 

652 2' 


+ V 


27% - % 
26 * V 
2 


17 216 10% 18% 16% - % 
27 2237 30% 30 30%+ % 

101062 10% «% 9% - % 
124 3V 3% 3V+ V 


Museum .04 9 20 4% 

Mm hie 02 134 13 10% 

Miftnti 16 VA 90% 

Mycogn 12 M 

MAC Re 00 14 1322 33% 32 32% - % 

NEC 32e 31 25 48%d*7% 47% -2 

NSC 70 6 5% 5% 

NYMAGC .40 11 1 24 % 24% 24% 

NaahF 68a 11 11 17% 16% 17% 

NICdmBk 1.40 6 180 14% 13% 13% + % 

NtCpv 08 11 142 8% B 8% + % 

NDebi .44 171 14 13% 13% 

NHHLab 102a 19 iffli 14% 14 14% - % 

NUPza 15 64 16% 16 16%+ % 

Mel tor 13 6EZ 12% 12 12% + % 

IWwkG a 
NhakSy 
Neubg 

tCCrb a 
NE Bus 00 
Nwbnag 
NY BcpJSe 
NwbMrg 
Newpt .18 
NwpPh 
tttieOr 
Nor dan 00 
Nordst 00 
Norxtan 
NSlarU 
NatScp .72 
Nor T»l a 84 
NwNG IJH 
NovaPb 
NovaCr 
Novell a 
Nmriuso 
Nutmeg 


OChariy 
Oehap 
OccuUr 
Ocooner 
Octal 
OWpl 
OIULog 
OhtaCa 202 
OiUKiit 1.10 
OtoSm 00 
Onbcp IS* 

OnePre 
OpneR 2a 
Qptrto 
Grade 
OrbSct 
OregMI 43a 

OriJVTV 

OrihSv 
Oetjora 
OohBA ,41a 
DahkTB 00 
OOFIF 108 

PUP 

Pacor la 
PKOud 02e 
PTekan no 
Poorer 
PenaTc 
Poych. 00 
Payee a 
PooriUm 50 
PenV 100a 
Pentak 68 
Panfch 
Penwst ■ 

PBcYfor 104 
PeopHn 02i 
PeoWH .48 
PETCO 
Pmrtte M2 
PhimMg 
PtinxTc 

Phain 9 16 8% 

a 18 479 ■% 



X 

15-16 

4% 

4 ISfO- 

1-16 

Veritne 21 

X 1155 

ID 

BV 

9% 


Vicdr 15 

21 ion 

14% 

14 

14% 


Vlcotp 6 163 

11 

803 

11% 

10% 

ioi- 

% 

Vbung 10 X 

31 

756 

W% 

16V 

18% + 

% 

Vital irk 0 351 

B 

330 

• 

8% 

B% + 

V 

Vhrignn 31 47 

9 

TK> 

XV 

35% 

38% + 

V 

Volvo 214* 4 16 

6 

3* 

22 

21% 

zi%- 

% 

- W-W 

3 

SW 

6 

5% 

b%- 

% 

WD 40 1.72a 13 32 

4 

17 

0% 

8% 

BH + 

V 

WPP Opi ne S 1032 

6 

13) 

4 

3% 

3% — 

V 

WamJC a 41 75 

23 

XI 

»V 

05 

26% + 

% 

WeahEn 106 17 31 


8 

55 

B 4 15-16 4 75-16 + 5-16 

WFSL a X 

13 10660 
86 

8% 

10% 

lit 

S%+ V 
16% 

WMS8 *4 
WMSB [43 75 

7 

12 

7 

7 

7 + % 

vr*iteli»d X 

118 110 
106 
X 

fi 

14% 

7 

5% 

14% 

BV 

5%- V 
14%- V 

7 + V 

WauaP B9b 
Weflek 

Werner .12 

11 

820 

13 

22V 

7% 

2% 

7V 

22% - V 
7%+ % 

WmDne »M 

WnWot a 

IB 
- P 

17 

-O 

25V 

2SV 

2SV 

wunPb 

WMmrk 

17 

10 

14V 

14 

14 

WmorC 0?u 

0 

183 

05 

X% 

ISV 

X 

X% 

M%- % 

25% - % 

Weston 

WutwOn 

11 

21 

»% 

WeiSesl 

11 

56 

10% 

18% 

76% - % 

Wanm 04 

34 

101 

22% 

22 

22%+ % 

WhMiib 

X 

1* 

17% 

16% 

16% 

Wlcei 

19 

204 

iov 

10 

iov- % 

WHtond 1 e»s 

B 

1T9 

1*V 

13% 

14% - % 

WmSon g 

10 

S 

45% 

45% 

46V- % 

WltaiTr 1.44 

10 

1 

24% 

24% 

24% 

WteerO 40a 


15 19 4 13-16 4% 4 13-16+% 

25 3 17% £7% 27% + % 

11 % 11 % 

3% 3% — % 

10 ID - % 
5 


10 » 12 
197 3% 

S 13 10 

129 5% 

28 3 19% 19% 

30 249 7% 

573 2% 


S%- V 
19% - % 


PtaSave 01 
PtoCata 48 
PIcTel 
PMdn 
PtonOp 00 


7% + % 
2% ♦ % 
8% - % 


17 


9 8% 

£3 9 

22 


ft 
8% 

7V 

ft 9 
21% 21%+ % 


ft:* 


PtonHI 1.16 15 532 36 


7 22 15% 15% 15% 


as 


35% - % 


PfqnSl .18 6 34 8% 6% 8% + % 

Players 28 43 4 % 3V JV~ % 

PoncFd t 40 51-16 S 5 

POOiEn 510 11% 11% 11%- % 

Powtrtl IE 485 9% 9% B%+ % 

2% 3 

13% 13% - % 
6 6 ♦ % 
37 37% 

’ft ’ft' ^ 


2% 2 7-10 + 1-16 
13 IS 
IS 13% + % 

15 15 

18% UV- % 

17% 17% - % 
18% 18% - % 


Resign 
Repwat 
Pentad 
HotnHd ate 
ReaMi 
RUM 

RJOBM 105 
PIvFor 08 

RoadSv 1 ID 
RtMPfir 
BochCS 56 
HairicFn .80 


166 


RdTacti 
Reuse 00 
RyanF 


19% 19V- % 

5 5 

9% 10 + % 

6% 6V+ % 

9 9%+ % 

15 15 + % 

6% 8% + % 

o a + % 

7 7%- % 

37 41 10% 10% 10% - % 

11 10646 37 34% 34% -2% 

7 304 SV 5 11-« 5 11-16+ % 
15 160 9% 9 9% 

13 71 9% 9 8 

10 3 22 22 22 ♦ % 

13 992 33 XV 32% 

219 3 2V 2 15-1B-I-10 

«v- % 

8 

ft: 5 

. 13% - % 

5% 5% - % 


6 % 0 % - 4 

17% - «2 

4 V + V 

4%+ % 

2»V+ V 


449 8% 7 

5 618 5% 5 

W 03 4% 4! 

167 14% 13 

11 707 5% 

- s-a - 

SCI Sys 9 267 6V 

SO 10 17 30 17% 17% 

SFFed 3 137 *% 

SHL Sy 324 4% 

Safeco 130 7 9S9 30 

SageStt 

SUude a ... 

StPaulB 40 6 125 7% 

WPed 2.40 7 095 O 

8a IM vta02 
Somna 

SondFra 00 9 5 10% . _ . 

Sanford 00 13 167 31% »% Jl, " V 

SavnF s 48 13 2D !3% 23% 23% + % 

Schks a 32 N BAS 87 20V 

SCkned a 10 1010 77% 

Sdtex * 071 
ScteBa 


3V 

29% 

19 202 11*. 11 11 

261311 32% 33 - % 

7% 7% ♦ % 

62% 62% 

167 16 94% 34% 3»% - V 

11 18% 18% 18% 

9% 10%+ % 


5V 77 + % 

- - 5% 20% + V 

BJ621 15% 1*V 16 - % 

a 488 0% 7V 7% — % 

Scnppa .40 14 IDS iSV 15 15% - V 

Sweat* SV4E2 ?V B*» 1. - J* 

Sealrgi 


S*«*t 

sdcon 

Sensor 


i> no sov w »V+i% 
I 6 0 16. 15% 16% — % 

00 6 4% 4% 4% 

1 04 5 J4 13% 13 13 - V 

00 18 617 14% 13% 13%- V 


Dlv. 100s High Low LaatCIMg 
19 1020 18% 17% 17% 

fiedud 9 523 S% 5 5%+ % 

ShrMed 84 17 576 16% 10% 16% 

5hrtSna 6 172 3 5-16 J% 3 6-16 + 1-10 

Sherwd i 10 144 j e% 8% - % 

ShowtH 11 so 21% 21% 21% - % 

StetoOn 14 773 19% 16% 19% + 3 


SterTuc 14 52 

5*6mAI .44 20 46 


SiOmDg 
SJfcVty s0«r 
SrtlcnVl 
SUlm 
SmBiF 

Society 106 
£«3ySv 00 
ShwPb , 
Soiim ■ 
SdtCtr 


ID% 

57% 


13 472 0% 

5 1014 8% 


9% 10 

56% 57 - % 

o% e%+ % 

a% a%+ % 


13 103 5% 5% S% * % 

O B 10% W% 10% - % 
*0 10 1; 


xaij 18 10% + %■ 

6 155 28 V 20% 20% - V 


18 
26% 

4% 4 % — % 

18% + % 
3%- % 
10 %+ % 


ft 

27% 


7 102 4% 

10 620 18% 

8 1272 3% 

8 348 10% 

SonocPd 92 25 194 28% 27% 27%+ % 

SCarNt 00 J 875 17 18% 16%+ % 

ECdWi 2L20 9 14 27 % 27% 27%+ % 

Stanrh .44 9 199 8 % 8% 9%+ % 

Soutrat 104 6 1£4 10% ISV 16 - % 

Spiegel J8a 8 289 13% T3 1J%+ % 
SMUk 19 332 5% 5% S%+ % 

SMRog 56 7 635 9 6% B% - % 

Stepma 35 164 19% 19% 19%+ % 

Stores 56 7 363 15 14% 15 

SlaSffla 69 11 757 33V 33 33% 

13 27 10% 10% 10% +1 

T9 2041 32% 3T 32 - % 

7 70 12 11% I1%- V 

7 852 13V 13% 13% - % 


Stearic 03a 
StwSlv 24 
SMkety 20 
stmt eo 
strata nob 
StrucD a 
Snyker 
StariHs 06 
SullDnl 
Sumno 1.00 
Sumcrp 72 

Sum US 00 
SumlfTc 
SunSpi 
Sundwn 
SuiOm 
SunMfc 
Sun Mod 
Suntnl 40 


7 236 19% 18% 1BV- % 

24 2S6 33 23% 22% - % 

29 ISO 29 27% 27% - % 

13 11 0V 8% B% 

17 16 1S% 15% - % 

4 138 22% 21% 21% -1% 

6 17 (4% 13% 14%+ % 

22 9 9 9 - % 

308 11% 10% 11% 

5 27 2% 2% 2% - % 

2 7% 7% 7% — % 

9 128 12% 11% 11% - % 

153642 20% 10% 20%+ % 

14 6J0 19% 10% 19 - % 

87 35 13% 13 13 - % 


SurgM a 09 C 573 16% 19% 19% + % 


Suriar 

SwfflT 

Symnk 

SynOpI a 

Synco, 

Synerpi 

Symld 


40 987 27 % 26 20% 

7 2 7% 7% 7% 

29 55 22% 22% £2% ♦ % 


76 1454 32V 31% *% + % 
9% 9% 9%- % 

!*V- V 


27 1972 9% 9% 

395 15% 14% 

494 6% d 5% 

SySttwaTSe 17 2*6 24% 34 

SystCpt 68 12 3% 3% 

- T-T - 

T 2 Mad 21 206 23% £3 


- % 

2* + % 
3V 

.. ~~ w 23% 

TBC 9 1066 10% 10% 10% - % 

TCA 04 57 JS 13 12V 13 + % 

T Cell 

Tj mg .42 
TPI En 
TVX h 
TW Hid 
Talmon 06) 

ToMon 
Ten Du 
Tetcetoc 
Telco 
TlcmA s 
T«C n 
Tetatrtl 


3V a 3 V + .-io 

9 35 18% 19% ia% - % 

8*2 4% * 4%+ % 

325 u 9% 9% 9% 

249 2 13-16 2% 2 13-16 
3 167 3 V 3% 3% 

5 520 «V 1% 113-16+1-16 
16 90 7% 6% 7 - % 

ID 160 It 10% ft + % 

15 10 11% 11% 11% + % 

3564 12% 11% 11% - % 

IX 3% 2V 2V- V 

9 M 5% 5% 5% + V 


T erect d 110« IS 459 40 39% 39% 


Teloba 

Tebon 


4 1GE 13% f3% 13% + % 

2830 u13% 11% 12% 


Teaman! 100 10 W 33 22 32%+ % 

Teredo 15 1504 9% a% 9 - % 

4 16 9 6% B%+ % 

X 10% 10 1D%- % 

9 424 9 7% 7V+ % 

22 15% S% 5% — % 

116 33% X 33%+ % 

21 114 48% <7 47% - % 

2396 12% 11% 11%+ % 

14 03 M% !J% 14% + % 

8 3 13% U% 13% + % 

9 ST) 20% 30% 20% - % 

12 26 0% 6 6 - % 

22 7 % 8V 7% 

15 Z7B4 3-16 4 <%- % 

84 6% B 6% + % 

7 303 24 23% 23% 

4 231 9% 9% 9% 

17 441 X% 3>V 30*1+ % 
- U-U - 

UST Cp 63 4 147 6 SV 6 ♦ % 

8 5% 5% 5% -3-18 

4 13 17% 17% 17% 

220 12% 12 12 

*60 12% 12% 12% - % 

134 19% 19% 19% 

14 8 13% 13 13% 

IB 552 20 19% 19% - V 

B 633 17V 17% 17% - % 

J 26 7% 7% 7%- % 


Terex a 06 
Terra 
3Com 
TlmbSf 
Tocr un 
ToktaF 02r 
Tokos Md 
Teppa X 
Tmthd 
Trnletk .42* 
Trtcare 
Trimble 
Tsana 
Tiitfcp 
TOCnln 64 
TyeaTy 
Tywn 04 


uraub 
UnBnh 1.40 
UAEn A 
UAEh B 
UBCol .10] 
UCIlGa 02 
UHlCr 03* 
US Be a 1 
USEnr 


US MIlC .30 22 4529 u26V 23% 2«% + V 

25 70 26% 26% 28% + % 

471 34 % 34 34 - % 

ii 47 gta SV aV+ V 

94 7 29 » 29 

13 623 7 6% B%- % 

1245 31% 31% 31% - % 
9 27 7% 7 7% 

B 117* 5% 5% 5% + V 

9V 9% 9% - % 


US Tim 1 80 
U3WNV 
UStabi 40 
UnTefev 
Unitag 
Unnrin 40a 
Unvtta 
Unit a 
UtohMd 

VLSI 
ValWLg 
VolyBe 1.12 
VoflfD 

Valmirt a 06 
ValMer 
VgrdCf ■ 
tartoBd 
Vencor 


s 


- % 


rt 60 

- v-v - 

1036 4% 4% 

SB 1% 1% 

T 5 11% 17% 1T% 

475 10% 10 10% 

7 40 11 MV II + % 

6 14 6% 8% 6% — % 

583 70% 19% 70% 

49 431 9% 9% 9% 

41 4 15 15 15 

6% 9% 6%- % 

12 % 12 12 % + % 
11% 11% 11%- V 
9% 9% 9% - % 

8 7% 7%- % 

12% 11% 12%+ % 


20 %+ % 


Wototui 08b 
WtvExp 
Wvtr pt 
Wonhg .60 
Wyman .80 

XL Du 
XOIIA 
Xtanx 

YanEnS 152 
VetowF 04 
YorUta 
Zbo* 

ZtonBc 1*4 


8 132 24 23% 23% + % 

IX 12 11% 11% 

35 32% 32 32 - % 

19 41 34 33 33%- % 

14 2 37% 37% 37% 

B 7* 8% 7% 7% — % 
8 1050 12 11% 12 

6 9 20% 20 20% 

22 >76 18% 17% 1B% 

ii as n% io% io%- % 

15 346 25 % 24% 25 

11 X 19% 18% M%- % 

35 99 5 % 5% 5%- % 
1025 £% 7% 2% + 5- 16 

309 10% 10 10% - % 

14 XI 28% 29% 29%- V 

X 3496 70% X% X% 

21 1523 1-19 2 15-16 2 16-16 

6 IS 38 X 38 

17 «fl 17V 18% 17% + V 

10 X 36% X 36 + % 

19% 16% 16% 


26 


5 13% 13% <3% 

- ‘ 5% + 


*04 5% SV 5% + V 

1* 14% 14 14 + % 

IS 33b 19% 19% 18% + V 
G% «%- V 


203 7% 

-x-v-z - 

5 26 a 

IOC 18% 
242 12V 
16 32 21 


7% B + % 
17% IB ♦ % 
12% 12% - % 
20 20% - V 


» 523 23% 22% 23 + V 

11 93 B% BV 5% + V 
10 107 14% 15% 14 

7 17 »V 


28% 28%- V 


Hand- 

Delivery 

now 

available in 

MOSCOW 
WARSAW 
! BUDAPEST 


For subscription details 
or more information 
contact 

Andrew Taylor 
In Frankfort 

Phone 49-69- 7598118 
Fax 49 - 69 - 722677 


FI NA [MCI AL TIMES 

I UlOPI % IgllNI \\ ,J| *1*4X1 


E 







I 




46 


, 4pi 


13 H 
Wflti 


73), 

JJ, 


«V 

A 

st 

30V 


•'*1 

»s 

9'j 

& 

=5 

Of" 

7? 

?“3 


14 


101, 
a 
181, 
2 * V 

37S, 

? 

SHV 


WJ, 

«ls 


19V 

"l, 


1SV 

I5>, 


a 

iov 

9V 

•a 

a 

«v 

77», 

»V 

aV 


Mi 

,r< u 

H 

rav 

iov 

MV 

MV 

a 

MV 

8 V 

®1*J 

33V 

*'« 

US 

SOS 

•H 

10 

rji, 

2« >4 
24 

MV 

«V 

»»,• 

10 

31V 

US 

;l, 

10V 
13 V 
3S 
711, 

4 ? 

io V 
US 

ss 


MS 

MS 

MS 


11 


60S 

MV 

13 

8 V 

3S 

■*'« 

■> ? 4 

»•“ 

33'J 

45 V 

si 

« V 
MV 
MV 
is 

a 

37 V 
SI 
MV 
45S 
40 V 
7 

OV 

19 

45«, 

MV 

37 « 

40V 

22 V 

10V 

2 »V 

S>, 


33V 
39 V 
14CV 1 
340 7 
I7S 
18 V 
«!« 
34*4 

60 V 
6 V 
30V 

wv 

33V 

73V 

»> 

17 V 


40 


37V 

11V 

3SI, 

29 

1 J 

IS 

SI' 

a 

17 V 
isV 

347, 

MV 

SV 

KV 

MS 

55 

17-33 

91 


21 


34 
50 V 
IS 
43|, 
38', 
33 V 


37 


MV 

47V 

mV 

30V 
25V 
25V 
25V 
23*7 
31 1, 
37* 

A 


19 


73 S 

27S : 

39V : 
22* t 
MS 
39V I 
12V 
19V 1 


48 


37 V 
9* 
71V 

>v 

«*J« 

111 . 

«S 
3V 
MV 
7QV 
26 V 


WORLD STOCK MARKETS 


tlTM A TVm AT TTMPS 


Friday November 30 1990 J 


AMERICA 



ASIA PACIFIC 


Equities turn lower in 
lethargic start to trading 


Nikkei drops below 23,000 as yen weakens 


Tokyo 


Wall Street 


A LETHARGIC start to the day 
saw US equities turn broadly 
lower yesterday morning as 
the market waited for the 
results of a United Nations res- 
olution on the use of force 
against Iraq, writes Karen 
Zagor m New York. 

At 1.30 pm, the Dow Jones 
Industrial Average was off 
23.76 at 2.511.39 on slim vol- 
ume. On the big board, declin- 
ing issues outpaced those 
advancing by a ratio of eight to 
five. Of the leading stock mar- 
ket indices, only the American 
Stock Exchange Composite 
was higher yesterday morning, 
adding 0.67 to 299.64 at 1 pm. 
On Wednesday the Dow closed 
8.66 lower at 2.535.15. 

Stock prices were depressed 
by profit-taking in the morning 
session and by higher oil 
prices. Crude oil prices firmed 
in light morning trading in 
anticipation of approval of the 
UN resolution which would 
effectively endorse the use of 
force in the Gulf if Iraq does 
not withdraw from Kuwait by 
January* 15. At midsession Jan- 
uary- crude oil was up 17 cents 
a barrel at $33.45. 

Among individual stocks. 
McDonald's fell SI !< to $27% in 
active trading amid rumours 
that the company would per- 
manently drop the price of its 
basic products, including ham- 
burgers and milkshakes, 
although McDonald's said it 


was not contemplating 
across-the-board price cuts. 

Several blue chip issues 
moved lower in heavy trading 
including PepsiCo, which lost 
8% to $24*/., Philip Morris, off 
$'/. at $48%. and General 
Motors, which fell $% to $37%. 

Johnson & Johnson rose $*/« 
to $67% in active morning trad- 
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Douglas, which would have to 
absorb ail expenses above the 
government’s ceiling for the 
project, has said it will not 
exceed iL 

Cleveland-C lifts jumped $214 
to $28% after the company said 
it had reached a tentative 
labour accord with its steel- 
workers' union which would 
end a strike at the company's 
iron ore mines in Michigan. 

CUC International gained 
$1% to $18% after turning in 
third-quarter net earnings of 21 
cents a share against 7 cents a 
year earlier. 

The secondary market 
moved lower yesterday morn- 
ing in slow trading, with the 
NASDAQ composite off 1.71 at 
353.35 at midsession. Reuters 
Holdings ADRs fell $1 to $35% 
in active trading on the news 
that the company's managing 
director and chief executive, 
Mr Glen Renfrew, will retire in 
March. 


. Canada 


ing after several analysts made 
positive comments about the 
stock. The issue is expected to 
perform well if Johnson & 
Johnson gets approval for any 
of three major products which 
are being reviewed by the Food 
and Drug Administration. 

McDonnell Douglas fell $2% 
to $44% after an Air Force 
review said the cost of fulfill- 
ing its C-17 cargo aircraft con- 
tract might exceed the limit by 
as much as S580m. McDonnell 


INVESTORS were hanging 
back from the market yester- 
day. waiting for the UN vote, 
and Toronto stocks were flat at 
midday in slow trading. The 
composite index slipped 0.3 to 
3.144.4 on volume of 17.4m 
shares. Declines led advances 
by 198 to 172. 

Toronto- Dominion fell C$V4 
to C$16V The bank said its 
fourth-quarter earnings had 
fallen to 37 cents per share 
from 52 cents. 


SHARE PRICES lost further 
ground in Tokyo yesterday, 
pushing the Nikkei average 
below 23.000 for the first time 
in five trading days. The tall 
came In response to a decline 
in the yen, rising crude oil 
prices and more rumours that 
a large speculative investor 
was r unnin g into financial dif- 
ficulty. unites Emiko Terazono 
in Tokyo . 

The index opened at the 
day's high of 23.030.90, but 
soon fell as the yen lost Y1.30 
from the previous day's close 
following remarks by Mr Alan 
Greenspan, the US Federal 
Reserve Board chairman, 
expressing concern over the 
dollar's decline. The Nikkei 
dropped to the day’s low of 
22.265.60 during tbe morning, 
but later partially recovered to 
finish 341.28 down at 22.712.60. 

Volume remained low. total- 
ling 300m shares, as only indi- 
viduals trading in small lots 
were willing to participate. 
Losses outnumbered gains by 
882 to 83. with 73 issues 
unchanged. The Topis index of 
all first section stocks declined 
30.39 to 1,666.96 and, in London 
trading, tbe ISE/Nikkei 50 
index shed 4.21 to 1.270.74. 

Pessimism continued as 141 


Issues hit lows for the year in 
intraday trading. Among them 
were high-technology stocks 
such as Fujitsu and NEC. The 
latter was sold heavily in early 
tra d i n g after news of its con- 
solidated remits for the first 
half, which showed a 9.6 per 
cent decline in post-tax profits. 

However, index-linked buy- 
ing by large securities compa- 
nies towards tire end of the ses- 
sion propped up the prices of 
such leading issues, said Mr 
Masami Okuma at UBS 
P hilli ps & Drew. Fujitsu and 
NEC both closed unchanged at 
Y960 and Y1.270 respectively. 

Remarks made on Wednes- 
day by Mr Yasushi Mieno, tbe 
governor of the Bank of Japan, 
that financial trouble for spec- 
ulative investment companies 
was unavoidable cast a shadow 
on the already nervous market. 
Some speculative stocks such 
as Honshu Paper, which closed 
up Y240 at Y2.0S0, attracted 
bargain hunting, but most 
remained depressed. 

Power utilities lost ground 
on higher crude oil prices and 
lower profit forecasts. They 
have suffered heavy declines in 
pre-tax profits for the first half, 
and have revised downwards 
their earnings for the full year, 
forecasting sharper falls in 
profits. Chubu Electric Power, 
which expects a 79 per cent 


plunge in pre-tax profits, 
receded Y60 to Y2.630. 

The expiry of margin con- 
tracts continued to depress 
leading steels and shipbuilders. 

The few winners of the day 
were financials. Bank of Tokyo 
gained Y20 to Y1.090 and Tokfo 
Marine & Fire Y20 to Y 1,280. 
Traders said non-life insurers 
were being bought by Euro- 
pean and US pension fund 
managers, because they are 
less affected by high interest 
rates than securities houses 

pnri hanks. 

In Osaka, the OSE average 
plummeted 836.79 to 25,160.89 
on volume of 33.7m shares. 

Noda Industrial, which had 
been suspended on the OSE 
second section for two days, 
plunged Y265 to Y415. Hie 
issue faced heavy sell orders 
after the company announced 
that it might consider holding 
back dividend payouts this 
year; the company is connected 
with Kyowa, the steel frame 
builder and property specula- 
tor which filed this week for 
bankruptcy protection. 


Roundup 


FEARS OF war in the Middle 
East preyed on many Pacific 
Rim markets yesterday. 

SEOUL closed lower after a 
volatile session, ending three 


days of gains. The composite 
index slipped 7.21 to 692.55 
amid strong trading volume of 

Won343.4bn (Won249bn). 

Shares jumped in the morn- 
ing on rumours that the gov- 
ernment would speed up the 
opening of the local capital 
markets to foreigners, but fell 
back after the government, 
issued a denial. Reports that 
institutional investors were 
.coiling large amounts of stocks 
also hurt the market 

BOMBAY returned from 
Wednesday's holiday in wor- 
ried mood, and fell &9 per cent 
on Gulf fears. The BSE index 
lost 75.79 to L208.56. BANG- 
KOK shed 4.9 per cent after the 
drop in Tokyo prompted inves- 
tors to cash in their holdings 
on fears of a domestic eco- 
nomic slowdown. The SET 
index lost 28.95 to 55&20. 

AUSTRALIA was plagued by 
computer problems which fed 
to the wrung index being "dis- 
played throughout the session, 
confusing traders. News that 
gross domestic product fell is 
per cent in the third quarter, 
after declining 0.4 per cent in 
the previous quarter, also, 
weighed on prices. The AH 
Ordinaries index fell an esti- 
mated 12.6 to L338.5- 

Banks declined in active 
trading, accounting for about' 
one quarter of the day's turn- 


over, in the wake of ANZ’s 
poor results. ANZ fell 23 cents 
to AS3.47. Turnover jumped to 
A$231m from A$124m. 

TAIWAN ended four days of 
losses on meeting bargain 
hunting. The. weighted index 
rallied 6538 to 430-14. Volume 
decreased .to T$5A54bn. 

SINGAPORE drifted in la& 
lustre trading. The Straits' 
Tinas Industrial index dosed 
at U09L41, down 6.41. Turnover 
•fell to S$33£4m from S838.l0m. 
Benohg, however, a Malay sian 
company with close U"kg to 
the country's ruling party, rose 
&5 cents to SSL02. 

Electro Magnetic, the trou- 
bled vhfeo tape maker, fell 
below its 50-cent par value dar- 
ing the day to 47 cents, before 
bouncing up to close at 50.5 
cents. The Stock Exchange has 
been asking questions about its 
manufacturing capability and 
quality control. The company 
has. also bean given two weeks 
for an independent audit to 
help its cred itor banks decide 
on its future, 

HONG KONG eased In thin 
trading. The Hang Seng index 
dipped R04 to 2,978.35. while 
turnover dropped to HK$433m, 
-the thinnest since September 
20, from HK$530m. 

NEW ZEALAND’S Barclays 
index receded 6^9 to 1J286J6 
during a quiet trading session. 


Malaysian plantations shrug off crop outlook 

A land deal earlier this month has led to a spurt of interest, writes lim Sipng Hoon 


EUROPE 


Paris ends at day’s high 
as bourses wait for UN 


BOURSES played a waiting 
game yesterday, before the 
United Nations lUNl vote on 
Kuwait. Most edged lower, 
although Paris achieved a mod- 
est sain, writes Our Markets 
Staff. 

PARIS ended at its day's 
high, the CAC 40 index rising 
5.81 to 1.607.06 from its low of 
1.590.87. There was some inter- 
est in speciai situations. lifting 
volume in some stocks, but 
overall turnover was light at 
about FFrl.3bn. compared with 
Wednesday's FFrl.9bn. 

Thomson-CSF. the defence 
electronics company, gained 
FFr4.20 or 3.8 per cent to 
FFr116 with 575.400 shares 
changing hands: there were 
reports of a big buyer in the 
market. Micbelin jumped 
FFr4. 10 or 6.4 per cent to 
FFr66.30 on 402.400 shares, 
including one block of 120.000 
at FFr66 a share: and Peugeot 
gained FFr9 to FFr538 on 
239.875 shares before the expiry 
of a warrant today. 

In tbe chemical sector, a 
belief that Rhone-Poulenc had 
been oversold lifted its invest- 
ment certificates by FFr8.50 or 
4 per cent to FFr219. with 
81.525 traded. 

FRANKFURT ended mixed, 
the DAX index easing 1.70 to 
1,418.92 after a decline of a 
mere 0.67 in the FAZ at midses- 
sion as volume fell from 
DMSbn to DM3.Sbn. 

Banks were generally higher, 
with the exception of Dresdner. 
which fell DM2.50 to DM368.10 
on results which were much as 
expected. Deutsche Bank regis- 
tered a DM1.50 rise to DM599.50 
before 10-month results next 
week. 

Among carmakers. Volkswa- 
gen fell DM9 or 2.6 per cent to 
DM335.50 as warning strikes 
interrupted operations at its 
Wolfsburg plant. Other strikes 
are planned today and Monday 
for VW's plants in five other 


German cities. Porsche, mean- 
while, fell another DM15 to 
DM700. 

Lufthansa, tbe state-con- 
trolled airline, fell another 90 
pfg to DM109.10 after Wednes- 
day’s DM5 drop on news that 
the government was consider- 
ing selling its holding. Yester- 
day saw what were described 
as unsatisfactory profits for 
the carrier after nine months 
of 1990. 

AMSTERDAM'S turnover 
improved slightly as some 
institutions started to return to 
the market. The CBS Tendency 
index eased 0.3 to 94.3. 

CSM. the sugar producer, 
gained 50 cents to FI 82.90 
before announcing a 15 per 
cent rise in net profits. Philips 
rose 60 cents to FI 21.60 after 
saying it had the agreement of 
Dutch trade unions on a forth- 
coming round of job cuts. 
Ahold, the retailer, slipped 30 
cents to FI 132.90 after report- 
ing a 21 per cent rise in third- 
quarter net profit to FI 56.7m. 

BRUSSELS was weaker but 
volume was boosted by trading 
in Petrofina, the oil company, 
and FN. the arras manufac- 
turer. The cash market index 
eased 21.44 to 4.994.84. 

Petrofina rose BFr25 to 
BFrlO.050 and FN rose 7.1 per 
cent to BFrl35. 

ZURICH finished steady, the 
Credit Suisse index edging up 
0.4 to 458.4 as Nestle signed a 
protocol with Coca-Cola on 
ready-to-drink beverages, and 
its shares reversed recent 
weakness to end SF18O higher 
at SFT7.330. 

In chemicals, Ciba-Geigy 
bearers rose SFr30 to SFr2.320 
although 1990 net profits were 
expected to decline by more 
than the 12 per cent seen in the 
first six months. 

MADRID was subdued, the 
general index falling 0.65 to 
227.58. Dragados, the construc- 
tion company, was active, ris- 


ing Pta35 to Pta2,400 with 
229m shares traded. 

Ercros. the chemicals com- 
pany. lost Pta20 to Pta595 in 
spite of reaching agreement 
with unions on the restructur- 
ing of Fesa-Enfersa. its agro- 
chemical unit which is expec- 
ted to contribute to a sharp 
drop in profits this year. 

MILAN closed lower 
although the previous day’s 
news that Fiat planned to 
invest L5 trillion in two new 
car plants helped sentiment. 
The Corait index fell 0.73 to 
500.67. 

CIR fell L125 or 5 per cent to 
L2.395 after Mr Carlo de Bene- 
detti. its chairman, reportedly 
said he planned to divest its 
French subsidiary. Cerus. 

STOCKHOLM closed margin- 
ally higher, the Affarsvarlden 
General index closing 0.6 
higher at 825.8 although banks 
fell by 1.2 per cent. Volume 
slipped to SKrl66ra. 

Nordbanken, the country's 
second largest bank, dropped 
SKr3 or 7 per cent to SKr4l 
after reducing its operating 
profits forecast to SKr2bn from 
an earlier SKrtJSbn. 

OSLO continued to rise. The 
all-sbare index added 10.60 or 
2.3 per cent to 479.55 in volume 
of NKr340ra. 

ISTANBUL resumed its 
downwards path after Wednes- 
day's partial recovery, losing 
126.46 or 3.4 per cent to 
3,311.93, while ATHENS’ gen- 
eral index gained 16.43 or 2 per 
cent to 858.37. 


T HESE ARE not the best 
of times for the Kuala 
Lumpur Stock Ex- 
change or the commodity mar- 
kets. so a recent spurt in prices 
and trading in the plantation 
sector came as a surprise. 

The values in nearly a dozen 
shares rose in unison, gaining 
by up to 10 per cent in a single 
day. even though this year's 
Malaysian crop output and its 
prices are expected to be flat or 
only marginally higher. 

Among the leading compa- 
nies. Golden Hope has risen 22 
per cent on the month to SS325 
yesterday: Sime Darby has 
eased slightly from SS3.98 at 
the end of October, but has 
gained 8 per cent since Novem- 
ber 7 to SS3.76 yesterday; and 
Kuala Lumpur Kepong has 
risen 6 per cent on the month 
to SS4.38. These gains compare 
with a fall of 5.3 per cent in the 
Kuaia Lumpur composite index 
so far in November. 

Much of the interest is spec- 
ulative. related to the value of 
the land held by the plantation 
groups at a time when their 
earnings are falling and divi- 
dends, at best, will be flat. Pre- 
tax profits for the six months 
to September in Golden Hope, 
the country’s second largest 
plantation group, for instance, 
dropped by 50 per cent. 

The idyllic farms, with their 
immaculate rows of rubber and 
oil palm trees, are increasingly 
under pressure to capitalise on 
rising real estate prices, and 
surrender land to the demands 
of other industrial sectors, 
which are growing more rap- 
idly. The clearest example of 
this is Consolidated Planta- 
tions. a Sime Darby subsidiary 
and the country's third largest 
plantation company, with land 
holdings of more than 67.000 
hectares. Housing, roads and 
factories are closing in on 
many of its estates in the 
Klang valley central peninsu- 
lar region. 


In another such deal. High- 
lands and Lowlands, a subsid- 
iary of Kumpulan Guthrie, the 
country’s largest plantation, is 
expected to make a net extraor- 
dinary gain of almost MS387m, 
while land sales by Consoli- 
dated Plantations this year 
have totalled more than 
M$330m. Golden Hope, Kuala 
Lumpur Kepong and most of 
the other leading plantations 
have announced similar prop- 
erty deals in the past month. 

Some analysts believe that 
the 15 per cent rise in crude 
palm oil prices in recent weeks 
has at least contributed to a 
renewed interest in the sector. 
At about M$800 a tonne, how- 
ever, current palm oil prices 
are no higher than last year’s 
average and below the MSL0QQ 
fetched in previous years. 

Palm oil accounts for about 
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60 per cent of the planted acre- 
age of plantations; the rest is 
occupied by rubber and cocoa, 
where markets remain 
depressed. 


Although many plantation 
share prices have leapt to 20 to 
30 ttnips eannmgs, their overall 
market capitalisation is just 
L23 to L26 times the net hook 


worth- This comperes with L7 
and 2.6 in the property and 
industrial sectors. 

- Some analysts believe that 
fids gap might narrow if plan- 
tations continue to dispose of 
land at a large profit, thus off- 
setting slower earnings from 
thafr core business: ; . 

Tbe focus of investor atten- 
tion on the former colonial 
groups such as Consolidated 
Plantations and Malakoff is 
more than coincidental. They 
own much df the ideally ser- 
viceable land, because their 
estates are located along the 
present-trunk roads, and not 
deep in the jungle, where the 
new estates are located, says 
Mr Ang Kok Heng, research 
manager at TA Securities, a 
Malaysian brokerage. “On 
average such land fetches 10 
times the book value.** he says. 




SOUTH AFRICA 


SHARES DRIFTED aimlessly 
In Johannesburg in uncertain 
trading as swings in the finan- 
cial rand continued to confuse 
the market. The all-share 
index rose to 2,604 before clos- 
ing only 1 higher at 2,596. The 
ail-gold index fell 13 to 1,253. 


E arlier this month. Con- 
solidated Plantations 
agreed to sell 486 hect- 
ares to Sime UEP, a bousing 
developer, for M$180m 
<USS67m;. Some analysts say 
the sale, which nets an extraor- 
dinary gain of 757 per cent, or 
M$l59m, for the company, was 
the trigger for the stock rally. 
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-1.1 

102.28 

111.64 

104.99 

102.88 

-0.7 

5.64 

137.53 

103.24 

111.53 

105.82 

103.61 

160 02 

126.67 

148.04 


124.92 

-0.1 

93.89 

102.49 

96.37 

105.47 

+ 0.1 

3.81 

125.02 

93.85 

101.38 

96.19 

105.33 

153.61 

121.24 

149.67 

Denmark (33) 

243.81 

-0.8 

183.25 

200.05 

188.11 

108.93 

-0.5 

1.59 

245.74 

184.48 

199.30 

189.09 

189.84 

277.62 

234.05 

220.75 

Finland (25) 

... . 105.58 

+ 1.2 

79.36 

86.63 

81.46 

78.45 

+0.7 

3.89 

104.35 

78.34 

84.64 

60.30 

77.89 

152.29 

98.91 

120.97 

France (122) 

138.51 

-06 

104.10 

113.63 

106.85 

106.79 

-0.3 

3.82 

133.32 

104.59 

112.98 

107.19 

109.11 

168.85 

124.98 

139.68 

Germany (91) 

.. 11598 

-08 

87.17 

95.17 

89.48 

89.48 

-0.5 

2.54 

116.93 

B7.77 

94.84 

89.97 

89.97 

144.63 

101.38 

104.83 

Hong Konc (48) 

121.57 

-0.3 

91.37 

99.74 

93.80 

121.64 

-0.2 

5.44 

121.90 

91.51 

88.86 

93.80 

121.93 

147 49 

112.24 

115.99 

Ireland (17) 

152.06 

-1.1 

114.29 

124.76 

117.32 

119.20 

-0.8 

4.39 

153.82 

115.47 

124.75 

118.36 

120.18 

198.57 

139.04 

166.17 

Italy 191) 

76.32 

-0.1 

57.37 

62.62 

58.88 

83.54 

+ 0.4 

3.87 

76.41 

57.36 

61.96 

58.79 

63.31 

109.26 

76.32 

9Z39 

Japan (454) 

125.13 

— 3.2 

94.05 

102.86 

96.55 

102.66 

-2.1 

0.83 

129.32 

97.08 

104.88 

99.52 

104.88 

19726 

106.58 

195.98 


190.32 

— 0.8 

143.05 

156.15 

146.83 

196.84 

-0 7 

3.44 

191.88 

144.04 

155.61 

147.64 

198.27 

250 89 

182.96 

206,02 


574.67 

+ 1.1 

431.94 

471.51 

443.37 

1846.29 

+ 1.0 

0.37 

568.41 

426.69 

460.98 

437.36 

1828.36 

574.67 

324.53 

285.50 


... 134.00 

-0.5 

100.72 

100.94 

103.39 

102.35 

-0.3 

5.25 

134.71 

101.12 

109.25 

103.65 

102.64 

149 03 

127.56 

131.78 

New Zealand (’10) 

48.70 

+ 0.7 

38.60 

39.96 

37.57 

42.38 

+0.9 

7.83 

48.36 

36 30 

39.22 

37.21 

41.99 

75.36 

47.90 

75.42 

Norway (27) 

217 54 

+ D.1 

163.51 

178.49 

187.84 

171.25 

+ 0.4 

1.81 

217.35 

163.16 

176.23 

167 24 

170.59 

278.70 

202.34 

178.35 

Singapore (25) 

155.94 

+ 0.1 

117.21 

127.95 

120.31 

122.56 

-0.1 

3.60 

155.85 

117.00 

126.40 

119.92 

122.64 

209.24 

147.24 

164.72 

Sooth Africa (60) 

171 06 

-0 7 

128.57 

140.35 

131.97 

131.43 

-0.7 

4.22 

172.27 

12922 

139.71 

132.55 

132.36 

251.39 

151.50 

109.28 

Spain (42) 

. ... 145.15 

-0.3 

109.10 

11910 

111.99 

103.75 

+0.2 

5.34 

145.59 

109.29 

11808 

112.02 

103.57 

102.25 

128.54 

158.39 

Sweden (27) 

.. .. 156.38 

+ 1.5 

116.79 

127.49 

119.88 

128.07 

+ 1.8 

3.17 

153.11 

114.94 

124.18 

117.32 

125 74 

234.93 

153.11 

169.63 

Switzerland (58) 

. ... 87.72 

+ 0.0 

65.93 

71.98 

87.68 

68.96 

+ 0.7 

305 

87 70 

65.B4 

71.13 

67.49 

68.45 

109.77 

85.00 

91.56 

United Kingdom (298) 

189 19 

-0.9 

127.18 

138.80 

130 52 

127 16 

-0.8 

5.47 

170.68 

128.13 

138.41 

131.32 

128.13 

176.18 

139.87 

144,12 

USA (533) 

128.36 

+ 0.0 

96.48 

105.32 

99.04 

128.36 

+ 0.0 

3.85 

128.39 

96.38 

104.13 

96.79 

128.39 

148.95 

119.06 

139.47 


■ | I I , fr 

Pacitic Basin (554) 

Euro - Paciilc (1616)..... 

North America |653j 

Europe Ex. UK (064) 

Pacific Ex. Japan (SEOO). 

World Ex. US [1800} 

World Ex. UK (2043) 



.. 137.49 

-0.7 

103.34 

112.81 

106.06 

105.05 

~0.4 

171.05 

+0.3 

12857 

140.35 

131.97 

131.13 

+ 0.6 

.. 124.66 

-3.0 

9370 

102.23 

96.18 

103.13 

-2.0 

. 130.23 

-2.0 

97.88 

106.84 

100.47 

104.74 

-13 

. 128.06 

+ 0.0 

9625 

105.08 

98.82 

126.B5 

+ 0 0 

.. 118.12 

-0.5 

88.78 

96.93 

91.15 

92.07 

-0.1 

... 118.44 

+ 0.0 

89.02 

97.19 

91.39 

105.68 

+0 0 

.. 130-71 

-1.9 

96.24 

107.25 

100.85 

105.47 

-12 

.. 124.93 

-1.3 

93.90 

102.51 

96 39 

111.06 

-0.8 

.. 128.60 

-1.3 

96.66 

105.53 

99.23 

112.52 

-08 

.. 132.07 

-0 3 

99.27 

108.38 

101.92 

117.99 

-0.3 

.. 128.86 

-1.3 

96.8S 

105.73 

99.43 

112.68 

-0 8 


4.43 138 40 
232 170.59 


1-23 128.52 
Z 61 132.50 


3.84 128.10 
3.63 11871 


823 11839 
2.66 133.27 


2.75 128.62 
3.06 130.28 


4,17 132,46 
3.07 130.53 


103 89 
128.06 
36.48 
99.76 
96.16 
89.11 
88.88 
100 04 
95.05 
97.20 
9943 


112.25 

138.35 

104.23 

107.77 

103.90 

96JS 

96.03 

108.09 

102.69 

105.67 

107.43 


106.50 

131.38 

98.85 

102.25 
98.58 
91.36 
81 11 
102.55 
97.44 

100.25 
101.93 


105.49 

130.39 

105.19 
106.12 
126 87 

92.21 

105.67 

106.79 

112.00 

113.47 

118.20 


157.65 

223.29 

192.75 

174.18 

148.43 

145.62 

148.72 

173.77 

162.00 

161.84 

151.59 


124.91 

170.59 

107.82 

116.03 

119.26 

109.94 

116.03 
117.12 
115.37 

118.04 
124.31 


128.95 

170.99 

190.90 

166.19 

139.98 

118.52 

130.12 

165.72 

156.41 

155.21 

135.87 


Th ® p,n anc»a! Times UmiUd, Goldman. Sachs & Co. and County NalWest Seeuririal 
Latest P r, «5 war© unavailable lor this edition. y names! securities 


97.9S 105.87 1QQ.A5 113.60 162.05 118.33 155.29 


Limited. 1987 
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Societe Nationale Elf Aquitaine 


has acquired, the petrochemicals , speciakchernicals, 
and fertilizer interests of V ■ 7 


Orkem 


...v • 


Morgan Guaranty acted as co-financial 
advisor to Elf Aquitaine, valued the two 
companies and assisted in the negotiations 
in this transaction 


JPMorgan 


JP Morgan 
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. FINANCIAL 3TMES FRIDAY NO VEMBER 30 1990 j 

RECRUITMENT 

JOBS: Unprecedented fall in demand could herald structural change in sales and marketing 

HsSsSS-I Why reps may be an endangered species SK«S 

know, because aameOmtr •/A. SJ O A. systems enthusiasts are coming true. 


T^CfflS any reader have a clear idea of 
1 m'wbaj’s happening to the sales and 
M-JT mariretmg profession in Britain? ff 
so, tne Jobs column would dearly H M » to 
know, -because something unprecedented 
seems to be afoot . 

Admittedly, recruiting of sales and 
marketing people has always dwindled 
when recession bites and employers are 
gloomy a bout what they can foresee. But 
me recruitment cuts of past economic 
downturns were modest compared with 
tnedrop in the market for such staff now 

The steepness of the fall is understated 

by saying merely that advertised 
for them is at a record low. A better irfag 
c* ttwjaunge is given by comparing the 
MSL International consultancy's count of 

marketing and sales jobs advertised in the 

1981 recession, which was bad 
with the count for the 12 months to 
September 30 this year. 

Between October 1 1960 and -the end of 
September 1981, United Kingdom national 
journals advertised 17,886 openings for 
executives of all kinds. Jobs for sales and 
mar ketin g specialists numbered 3£43, 19.8 
per cent of the total The only specialism 
m greater demand was accounting and 
finance with 3,806 offers, or 2L3 per r%f * n * 

Over the 12 months to September 30 
1990, the all-executive total was far e rw*t j*r 
at 28,796. But the number for maricpfHng 
and sales staff was down to 2£40, or as 
per cent of the lot — surely a disquieting 
loss of their market share. Demand was 
higher not only in accounting- and finariro 


at 202 per cent, but also in production 
management at 19.1, and in research and 
development at 11.4 per rgnt. 

Z had hoped to find a clue to the 
change's causes in the Remuneration 
Economics consultancy's new survey of 
sales and marketing in the OK. (The over- 
all findings on the pay and perks of seven 
ranks of s taff, with c o m pa rison s for the 
same ranks in accounting a nd fumrKy, are 
given in the table below. Anyone wanting 


more information on the results can 
obtain it, at a price, from Peter Stevens of 
the consultancy, 51 Portland Rd, Kingston 
upon Thames, Surrey KTl 2SH; telephone 
081-549 8726. fox 081-541 5705.) 

My hope of a clue did not lie in the 
survey's pay figures which, since they are 
based on people already employed by the 
companies taking part In the study, say 
nothing about intakes of recruits. The 
hope was vested in another part of the 


survey which gives staff-turnover rates. It 
struck me that one reason for the drop in 
recruitment of sales and marketing people 
might be that they are staying in the same 
job markedly longer than they used to, so 
reducing the need for replacements. 

But that does not seem to be the case, 
because their turnover rate has been 
higher than the rates for other specialists. 
The survey found that 9.6 per cent of 
marketing and sales staff had resigned 


in the past year, and a further 2 8 per cent 
had been sacked. Comparable rates were; 


Specialism 

% resigned 

% fired 

Finance 

10.5 

L0 

Computing 

10.3 

1.7 

Personnel 

8.7 

L2 

Actuarial 

8.0 

03 

Engineering 

6.8 

03 




Lower quintile 

Mecfiafl 

Upper quartOe 

Average 

% who 

Bonus etc 

% 

% 

% with 




Total 


Total 


Total 


Total 

got 

as % of 

with 

with 

5-ptus 

Rank 

Specialism 

Basic 

money 

Basic 

money 

Basic money 

Bask: 

money 

bonus 

receivers’ 

coy. 

free 

weeks 



eatery reward 

salary 

reward 

salary reward 

salary reward 

or com- 

average 

car 

fuel 

holiday 



E 

£ 

£ 

£ 

£ 

E 

£ 

£ 

mission 

earnings 




Director 

Safes A mUg 

36.000 

39,450 

46,462 

49559 

57,420 

60.000 

53218 

57,437 

502 

121 

100 

58 

40 

-do- 

Finance 

41,833 

45257 

52400 

54.630 

70.413 

78500 

82,670 

69,416 

61.5 

142 

94 

59 

45 

■ I m. u_ _ 

noM of Bwctton 

Safes A mtig 

27.500 

28,600 

33.500 

35320 

42£00 

46,000 

36251 

39266 

598 

13.7 

100 

54 

42 

-do- 

Finance 

31,500 

33,000 

38£20 

40500 

46.200 

48,376 

40,147 

42/133 

55.0 

92 

92 

46 

43 

Head of dept. 

Safas A 

2W5 

25515 

30.187 

32771 

35.700 

40.208 

31251 

34273 

663 

151 

95 

32 

39 

-do- 

Finance 

27,300 

23500 

32,400 

33.131 

37.800 

39,366 

33,416 

34261 

525 

75 

84 

29 

40 

Section ronger 

Safes A mtiff 

19.700 

21200 

23£00 

24,840 

27,827 

30,747 

24275 

27,510 

635 

172 

88 

39 

28 

-do- 

Finance 

23JS2D 

24255 

28887 

20500 

34,248 

35.350 

29,430 

30.466 

51.7 

62 

7 

23 

35 

Teem leader 

Sales A mktg 

17.644 

18.900 

20.900 

22540 

24,066 

27522 

21259 

24214 

620 

21.0 

74 

24 

26 

-do- 

Finance 

21250 

21,840 

25axi 

20537 

29,619 

30590 

25,759 

26272 

522 

57 

55 

14 

34 

Senior rap 

Safe® A nAtg 

16.000 

17,001 

18.218 

20212 

21.087 

25,449 

1B290 

23229 

692 

Z7.0 

62 

11 

22 

Senior dell 

Finance 

18,725 

19,000 

21.500 

22.000 

24.852 

25,649 

22,101 

22,712 

464 

55 

25 

7 

34 

Rapmmtaffro 

Sales A mktg 

13519 

1<U48 

14,714 

15,970 

16500 

18317 

15251 

17,852 

612 

23.7 

76 

19 

18 

su 

Finance 

H399 

14,710 

17.109 

17,545 

20,000 

20.2BO 

17,480 

17254 

357 

54 

10 

3 

23 


m-ifo 

Sti 


Chartered WestLB, the 


merchant banking arm of 


Standard Chartered and 


Westdeutsche Landesbank. 


is one of the leading houses 


in the secondary market for 


the debt of developing and 


other rescheduling countries. 


It has used its solid base in 


this market to develop a 


wm 


merchant banking services 


and products, particularly 


through its representative 


office network in North and 


South America. 


Another fairly obvious possibility is 
that the employers rather than the 
employees have changed their habits and 
are remitting sellers and marketers in 
other ways. Although the drop seems too 
steep to be explained by a shift from 
advertising to the personal approach 
methods of executive search, a bigger 
share of the ads may be appearing in 
trade papers instead of national journals. 

But Oastler Michie, who has just 
retired after being MSL's chief market- 
watcher since 1959, says there has been no 
such swing large enough to account for 
the fail. And try as I might to think of 
another simple explanation. 1 cannot 
Hence my appeal to readers better placed 
to know. 

Could it be that we are seeing the 
effects of a structural change in sales and 
marketing which is reducing the need for 
staff? One factor in tt, for example, could 
be the trend towards fewer and bigger 


organisations with central purchasin, 
functions buying in great bulk. Moreovet 
perhaps the forecasts of information 
systems enthusiasts are coming true. 

Numerous of them have prophesiet 
that computers will eventually re plant* thu 
standard sales representative. They sa; 
the transactions traditionally made 
through reps - from specifying a suitable 
product and lauding its advantages 
through taking an order and answering 
queries about Its progress, to invoicing 
chasing payment and scheduling after 
sales service - can be better handled b> 
back-room staff sitting at terminals linked 
to a constantly revised database. 

Model-builders 

RECRUITER John Williams seeks two 
London-based boffins for an international 
brokers he may not name. He promises to 
honour applicants' requests not to be 
identified to his client at stage. 

The recruits, both mathamatiriarig will 
build models to spot opportunities for 
“derivative” products based on equities. 
Candidates should have experience of 
building such models, and of research in 
the derivatives field. 

Salaries £55.000-£60,000, plus bonus and 
big-company perks. 

Inquiries to Russell, Williams and 
Associates, 43-45 St Mary's Rd, London W5 
5RQ: tel 081-579 1082, fax 081-566 2024. 

Michael Dixon 




[ties in 


c.£40-50,000+car+benefits 

The Developing Country Finance Division is looking 10 
make further appointments as part of the team building 
process. Career and salary progression would be based 
on performance, as would any bonus earnings. 

Country Desk 
Officer — Mexico 

Based in London and reporting to a Senior Executive with 
regional responsibilities including Mexico, he or she will 
be primarily responsible for promoting the Mexican 
activities of the Division. He/she will work closely with the 
Representative Office in Mexico to identify and structure 
fee earning transactions such as debt for equity swaps, 
debt buy-backs and securitised new money financings. 

The successful candidate will be a graduate with solid 
understanding of financial statements and experience of 
Merchant Banking. Knowledge of the Mexican economy 
and the main local private and public sector entities would 
be an advantage. Fluent in Spanish, he/she will have an 
analytical mind and an enthusiastic, co-operative nature. 


broad range of cross-border Lawyer 


We are looking for a numerate and commercially minded 
solicitor or barrister with about 3 years relevant POE in an 
international bank or City firm to assist the head of the 
legal section with the review, preparation and negotiation 
of international corporate finance, banking and investment 
documentation. 

The successful candidate will work closely with senior 
management in advising upon, negotiating and 
completing transactions undertaken by the Division. 

Please reply in confidence enclosing a full c.v. to;- Peter 
Llewellyn. Assistant Director, Personnel, at Chartered 
WestLB Limited. 33-36 Gracechurch Street, London. 

EC3V OAX or telephone on 071 220 8547. 

CT 1 Chartered 
w WestLB Limited 
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CREDIT DU NORD S.A. 
LONDON BRANCH 

Vacancy for Experienced 
Corporate Dealer 

Part-Time (Mornings) 

Please apply in writing only 


D Woo (cock, Treasury Manager, 
Credit du Nord s.a., 66 Mark Lane, 
London EC3R 7HS 


LTN ADVERTISED VACANCIES? 

MAKING A CAREER MOVE? 

Doyoukr^b^toT 

I Unomptoytd are aaomanenBv r tor 

assortments. ■ Top UK companies usa our ouglacaiwm seiwes. 
■ Special service tor EXPATS 
Caff vour ncmest office tor a “fL-,—, 

*ra ftmTuanton W1X «WIW-TMa« 
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CHIEF DEALER 

A major International Bank from the Far East Invites 
applications for the key position of Chief Dealer of the Bank's 
treasury operations. The successful candidate will lead the 
treasury operations of the London branch while 
complimenting the dealing activities of the Bank's Head Office 
and other overseas branches. 


For this demanding position, the candidate will be expected 
to work Independently within the established policies and 
guidelines of the Bank and to keep abreast of market 
developments and trends. The candidate should have been a 
Chief Dealer with an established financial Institution for at 
least eight years with a proven track record of handling the 
entire spectrum of treasury operations. The candidate 
should be familiar with the operations of an International 
branch of a major overseas Bank. 

A -university degree or other professional qualifications arc 
desirable. For mis senior position, maturity In thinking, a 
good . sense of Judgement and strong analytical skills are 
essential attributes. 

Interested applicants should forward a detailed curriculum 
vitae including salary details and quoting reference LDN/CD 
to: 

General Manager. Write to Boor AS14. 

— Financial Times, One Southwark Bridge. 
London. SE1 BHL 

Applications w£D close on Sth December 1990 


OIL TRADING COMPANY 
LONDON-BASED 

Seeks experienced Oil Trader for the development of 
its business in Eastern European countries. 

We are looking for a person with several year's work 
experience in Eastern Europe in a decision-taking 
capacity in the trading of crude oil and oil product 
cargoes, of oil futures and other oil trading instruments 
(options, EFP, spreads etc.) at the New York and 
London exchanges. He/she will develop business 
relations with oil producing, refining and marketing 
entities in Eastern European countries and will be 
responsible for implementing company policy in that 
particular area. 

Fluency in English and Russian is essential. A good 
knowledge of another Eastern European language is a 
definite advantage. Age limit 45. 

We offer a remuneration commensurate with this 
position with additional incentives in line with standard 
industry practice. 

Please write with CV to Box No A313 
Financial Times, One Southwark Bridge, 
London SE1 9HL 
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CORPORATE FINANCE 
X40.0M- £S8,M&+ 
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ECONOMIC RESEARCH 
Screen-based 

LradmB US Bccnotoic* oranrieu b tanking to 
■oskfCMBPdbbLoitaolSeottUp 
Annloo a son fammtimol bod ml csmoncy 
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Christmas Crackers? 


Credit Analysis 
c.£25,000 + Benefits 

This h an ox client first move to gain responsibility in a credit 
role and exploit your full potential towards a marketing 
position. 

Our client is a rapidly expanding international house with an 
urgent need for a confident individual who has gained at leasr 
two years experience of analysing major European corporates 
within a bonking environment. 

The successful candidate will join a small mam as assistant to a 
marketing offi c er covering parts of Europe arid Scandinavia. 
You will be a numerate graduate, aged 23-26, with first class 
credit skdls supported by a formal credit training and an 
outgoing personality. 

Mergers & Acquisitions 
c. £30,000 + Benefits 

This is a superb opportunity so further your career in 
mtemationai Merge cs and Acqukitioaa with a prestigious UK 
Merchant Bank. Our client, a top mme in the field, is 
spe cificall y looking for two outstanding candidates ro join the 
M&A side of their Corporate Finance division. 

Liaising doscly with a portfolio of clients you will be involved 
at all stages and in sll aspects of the deal. You will be woriong 
in snuff teams of 2 or 3 developing takeover, merger and 
divestment proposals. 

Aged 25-29, the successful candidates must have totally flu cm 
Spanish or Italian. You wiD also have an excellent first degree 
and preferably an MBA, together with 2-4 years analytical 
skills gained in an M&A environment. 

For farther details please contact Jnfie Byford or 
Anita Barker on (071) 583 0073 (day) or (071) 223 5141 
(evenings and weekends) or send your cv in complete 
confidence to: 16-18 New Bridge Street, Bbckfiiars, 
London EC4V 6AU. Or btt (071) 353 3908. 


BADENOCH CLARK 

rufraiimenl specialists 


Investment Manager (Private Clients) 

’Blue Chip' Merchant Bank 

City 

Salary in excess of £40,000 with the usual banking benefits 


Our client is British, independent and one 
of the most respected names in the City. 

A balanced and long term investment 
approach, together with attention to 
personal service, has resulted in a loyal 
and high quality client base. 

The bank is currently formulating a 
range of marketing initiatives and it is 
now appropriate to appoint a committed 
and experienced private client fund 
manager to join a small, professional 
team. 

Probably aged between 35 and 45, 
you must be outgoing and seif-motivated 
with a thorough knowledge of world 


markets. You must be a team-player, 
willing to take a leading role in the 
development of the business. 

This is. without doubt, an exceptional 
opportunity for an outstanding individual. 
Moreover, the successful candidate can 
be assured of security, stability and a 
complete commitment to the private 
client markeL 

For a strictly confidential discussion 
regarding this position, please telephone 
or write to John Field, quoting 
reference 1372, at FLA, 16 Old Bond 
Street, London, W1X 3DB. 

Tel: 071-491 3811. 


FLA 


5EARCI SELECTION 
AND CONSULTANCY 
SERVICES 


CORPORATE FX SALES c£50,000 + Benefits 

Our client is a major commercial bank, its London office 
has a large, successful dealing room active in all Treasury 
products — Forex and Derivatives (both long and short 
term). They have a well-established Corporate FX team 
which has a significant presence in the UK Commercial 
market. They now wish to expand the coverage of UK 
clients specifically in the Fund Management sector. 
Candidates sought should have approximately 3-4 years 
Corporate dealing/sales experience with a good track 
record of dealing with Fund Management clients. 

STRATEGIC FX TRADER 

c£60 — £85,000 + Bonus 

Our client is in the process of building up its trading 
presence in the London markets. They require an experienced 
and profitable strategic FX dealer to play a key role in the 
team. Candidates should have an entrepreneurial approach 
to risk taking and are likely to come from a high volume 
trading house. 

EXCHANGE 

appointments 


SPOT CABLE DEALER 

c£50 — £65,000 + Benefits 

Wc seek a mature and profitable Spot Cable dealer for an 
international bank with a quality Foreign Exchange dealing 
operation. They have a medium sized dealing room at 
present with further expansion projected for the coming 
year. The current requirement is for a specialist Spot Cable 
dealer who will not only be a book runner, but will also 
take responsibility for developing the sterling section as 
a whole. Ideally candidates should be from a jobbing 
background. 

SPOT DMK TRADER 

£35 -£50,000 + Benefits 

One of the major international banks requires an additional 
Spot dealer to take responsibility for the Spot DMK book. 
Trading at this bank is a combination of servicing 
Corporate orders and jobbing on a speculative basis. 
The candidate sought is likely to have 3-4 years consistent 
FX trading experience, and should be a polished individual 
as well as an accomplished trader. 

For further information please contact 
Anthony Marshall or Veronica McRake 
on 071-929 2383. 


Fourth Floor, No . 1 Royal Exchange Avenue, London EC3V 3LT. Tel: 071-929 2383 Fax: 071-929 2805 
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NUB Sank is oart ot die NMB 
Pasihjnk Grew a Dutch institution 
offering 3 ample te range or tonkins 
and (truncal sc mxs to oer*jnai oral 
ccwpoafe customers. 

In addition to its rapidly 
e tpanding international activities. the 
group presents provides its services to 
the nutonty or Dutch companies ana to 
6 million personal customers. 

NMB Postbank Group employs 
23 iW people 0 ngrJCkJ cnees m the 
Netherlands and 5 1 offices m 31 other 
tourtanes 


NMB BANK 


In the emerging markets 
in the Southern Hemisphere and 
Eastern Europe, the financial infra- 
structure is recognised as a key factor 
in the development process. The effi- 
cient functioning of an internal finan- 
cial sector, which collects savings, allo- 
cates credits, manages foreign curren- 
cy flows and executes payments is 
given priority as a condition for the 
transition towards a market economy 
and particularly for the development 
of an efficient private sector. In addi- 
tion, the management of national debt 
is a matter of primary concern. 

Our recently created Finan- 
cial and Consultancy Services unit 
(FACS), meets the consultancy needs 
of these markets. FACS concentrates 
the expertise we have built up as a 
world leader in LDC banking to provide 
advice - not necessarily coupled to 
transactions - for governments, banks, 
institutions and private sector clients. 
The FACS experts will be designing 
tailor-made solutions where standard 
instruments are not applicable. The 
principle objective is to provide impar- 
tial and objective advice, with a clear 
commitment to the client's interests. 

The advisory services mana - 
ger will be based in our Amsterdam 
headquarters. He or she will formulate 
project proposals - based on the 
Terms of Reference supplied by the 
client or on FACS’ own analysis of 
the subject area • and monitor projects 
in motion. He or she will be a key figure 


in a broad range of activities, such as 
bank organization and management 
credit design and implementation, 
debt conversion and reduction, project 
financing, paymant system develop- 
ment and trade finance. 

The sucessful applicant for 
this post wil display a throrough grasp 
of current political, economical and 
financial developments as well as wide 
experience in international banking. 
Preference will be given to candidates 
who are familiair with the consul- 
tancy sector, and with the practices of 
international financial institutions 
such as World Bank and the EC The 
post requires an ability to understand 
the client's perspective in the most 
diverse circumstances, to communi- 
cate persuasively, and to present 
effective written presentations and 
reports (in English). Appropiate aca- 
demic qualifications will be expected 
as a matte" of course. The manager 
advisory services will be required 
to spend short periods abroad, in 
order to present and to supervise 
projects. 

Please send your written 
applications to the NMB Bank 
(International Division), HD.02.05, 

P.O. Box 1800, 1000 BV Amsterdam, 
The Netherlands, to the attention 
of mr. R.B. Beekes, Personnel 
Consultant 

For further information, you 
can contact mr. E. de Smidt, telephone 
(31) (0)20 -563 5373. 




THE UNIVERSITY OF LEEDS 

School of Euiineu and Economic Srudies 


m 
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THE YORKSHIRE BANK 
CHAIR OF MARKETING AND 
STRATEGIC MANAGEMENT 

Applicanon* are (nvned for ihe newly-«wt>fi»hed Voriuhire 
Bank Chair ol Markeang and Strategic Management in ihc School of 
Business and Economic Studies. The Chair is available within a series 
of new and replacement appointments, which include a number ot 
lectureships, aimed at developing the School's areas of research and 
leaching excellence and providing the basis for growth over the 
next few vears. 

The field is open to candidates with experience in any aspect 
of marketing or strategic management. Candidates should have an 
established and successful record of research and have the academic 
and personal skills requited to lead this subject group within the School, 
to stimulate research and publication, and to maximise the synergy 
potential l v available within this large and multi-disciplinary school. 

The salary will be within the professorial range. 

Further particulars may be obtained from: The Registrar. 
The University of Leeds. Leeds LS2 9JT [tel 0532 333969 - direct 
line), quoting reference no 31/81. 

Informal enquiries about the post maybe made to 
Dr J A Chartres, Chairman of the School of Business and 
Economic Studies Teh 0532 334500. 

Applications [two copies), stating age. giving details of 
qualifications and experience, naming three referees and 
providing a statement on how. If successful, the applicant 
would envisage fulfilling the requirements of the post should 
reach the Registrar not later than 1 1 January 1991. Applicants 
from overseas may apply In the first Instance by tele* (5S673 
UNILD5 G) or facsimile (0532 336017 or 334123). naming three 
referees, preferably at least one in the United Kingdom. 

The Umveisrv of leeds is an equal oppomm/nes employer. 


FINANCIAL TIMES 
EUROPE’S BUSINESS 
NEWSPAPER 


desire vous faire part d’un accord publicitaire avec 
LES ECHOS 

le quotidien de F economic le plus important en 
France. 


Une annonce dans le FINANCIAL TIMES et LES 
ECHOS augmentera de fagon substantaelle Tirapact 
de votre message sur les cadres dirigeants en 
Europe. 


Chaque semaine les annonces paraitront dans les 
Echos le mardi et dans le Financial Times le 
mercredi (le vendredi dans [’Edition Internationale 
du Financial Times). 


Pour de plus amples renseignetnents. veuillez 
contacted 

STEPHANIE SPRATT 
071 873 4027 
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NORWICH UNION FUND MANAGERS 

LIMITED 


I N T E R \ AT i 0 N A L ECO \ 0 M I S T 


Norwich Union, still enjoying the profitable growth of the 
last few years, is a UK market leader and one of tbc top ten 
insurance and financial services- groups in Europe. 

Norwich Union Fund Managers Limited, member oflMRO 
and managing funds in excess of £20 billion, now seeks an 
economist with experience of world markets to join its 
research department. The post is in Norwich, a prime 
location within easy reach of the City. 

The successful candidate will be involved in monitoring 
and preparing forecasts on economies and financial 
markets worldwide, with a view to optimising asset 
allocation decisions across both short and long term funds. 

in addition to a good first degree in economics (ora related 
subject), you will have at least two years' relevant 
experience. A sound analytical training coupled with an 
enquiring mind, good communication skills and a high 
level of self-motivation are essential. 


You will receive an excellent salary backed by a first 
t-kwwt benefits package including performance related 
bonus and comprehensive relocation assistance where 
appropriate. 

Norwich Union is an equal opportunities employer 
and is happy to consider applications from registered 
disabled persons. 

If you measure up to the qualities highlighted in this 
advertisement, write now with full cv to: 


John Mundcy 

Investment Personnel Manager 
Norwich Union Fund Managers Limited 
PO Box 150. 37 Sentinel House. ' 

Surrey Street. Norwich NR 1 3UZ.' 

or ring John for an informal discussion on 
(0603) 682963- 


NORWICH 
UNION 


iL 


s 


Director; Client Services 


Investment Management 

£70,000 Package Central London 

This prominent asset management business, part of a household name, seeks an 
outstanding Manager to deliver the bdgbest quality customer service to its clients. 


THE COMPANY 

O Pre-eminent financial services Group with interests in 
general insurance, asset management and the retail sector. 

OSignificant funds under management invested globally. 

ONewly created Middle Office critical to enhancing the 
quality of customer care. 

THE POSITION 

OPivotal responsibility for the "Middle Office’ to deliver 
the highest quality investment performance information 
to clients and Fund Managers. 

O Major management role with up to 50 staff. 



QUALIFICATIONS 

^Mature and proven Manager, Ideally aged 30-40, with a 
minimum of three years* experience in an investment 
management company- 

OExrensive knowledge of" report preparation, relevant ■ 
tax and accounting matters, as well as diene service 
and systems. 

O Focus on and high personal commitment to aeat^ and ' . 
working in a total quality management environment - 

■^Excellent people skills. Decisive management style 
with the ability to lead and motivate through a period 
. of major change. ” - : ; 

Please write, enclosing full c v, Re f J46l9 
54 Jermyn Str e et , London, SW1Y 6tX 

- «71-4»J<392 # 
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BANKING FINANCE & GENERAL 

..H r- - . 


c. £- 10.000 + profit share 
[•j.. and benefits 



London 


Assistant Treasurer 


Britain’s largest pure oil exploration and production company with a market capitalisation approaching J&3 
billion and reserves of approximately 1 billion barrels. An achiever with strong analytical skills and 
commercial awareness is now sought to join the highly professional treasury team responsible for managing 
the cosh and finance requirements of this entrepreneurial and rapidly expanding international group. 

THE QUALIFICATIONS 


THE ROLE 

■ Member <<( >nuH (rcuMiry team monitoring and developing 
Hit- long ivnn binding rfrjidft. 


■ Funding jnJlyMs ;ind pruprojl.*. for specific .icqubiliun 
uppununniev working closely with Minior line and corporal e 
m.injuers 


B Mainutiniiiq and ik-vel« ipmc relaiwinsliips unh hunk.-'. Invearei 

.1 Hi i ji.k iv >rs 


■ Bright, highlit- numerate arhi anjlyncjl gravliute. 25-35 yi/an. 
olJ. with p:o-.ir.k- funlier gn:ilifi..-.Hi.<n in treasury . accounting. 
!*unkmi< or MBA. 

■ Capacity hnnq umuIl cui iirnurd.il hx-us u> Kihmee dicei and 
ci'h Une f« itcC.i-tling. Pr- iurL-.-u c ,ind creaiive appn.uch in .ma- 
lt <in^ new iiWrumcnL'- and nppofiuniticv 

■ ArtKulatu tt irh eittik-m pro-uniaiion skills Vvrsiinjlitv and 
.stature to develop si rung links with line uunagemem. nther 
dvpa tin wills and eMem.il adVLM'rs. 


London 071-973 0889 
Manchester 061-941 3618 


El 





Please reply, enclosing full details la: 
Selector Europe. Ref F2r7liOL 
16 Connaught Place. 

London. W2 2EB. 


The Top Opportunities Page 

appears every Wednesday in the Financial Times. 

For further information please contact 

Elizabeth Arthur 071-873 3694 Stephanie Spratt 071-873 4027 



SYSTEM ECONOMIST/ 
COMMERCIAL ANALYST 


UP TO £30,000 


SOLIHULL, WEST MIDLANDS 


Within the Sales and Marketing Department the Market Strategy Branch is a highly motivated team charged 
wftft developing policy and strategies to optimise PowerGen’s position in the various new markets within the 
privatised electricity supply industry. 

A unique opportunity has arisen for talented individuals to help develop and operate analytical and comouter 
modelling techniques to assist in the strategy development process. M 

Idrelly yoi i will have experience in one or more of the followno: martat anafsrsisfforecastino- 
statistical/analytical techniques: computer programming ability. u ’ 

under p^re y ° U Wl " * inte,Iedua,,y crealivs and 81 home a W computerised.teameninrtmmem. 
Positions exist at various levels of seniority and salaries will be tailored to meet individual abilities and 


b 


wCKSSSSlS*'®* 11 *--”* 1 - 


POW ERGEN 


PowerGen is committed to equal opportunities. 
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Imagine a Company that outshines 
its competitors before it's even 
been launched 

Umt Trust Technical and Compliance Manager 


O u r-cl KMir^^oinq _pf rfie -njost successful names in the 
financial services industry - is about to launch its own Unit 
Trust Company, based in North Kent. Backed by resources 
totalling over £17 billion, this company aims to provide the 
private investor, with a range of high quality products and 
services through an extensive UK-wide branch network. 

. As Technical and Compliance Manager, you will be 
part of the senior management team responsible for 
developing the company’s profitability in an extremely 
competitive marketplace. 

\ou will be expected to play a pro-active role in 
dealing with the relevant regulatory bodies to ensure that 
all activities comply with legal requirements and guidelines; 
to provide technical advice and support at branch level; and 
to contribute to the development of new products and 
services. Your decisions will be crucial to rhe way the 
company transacts its business, and markets itself. 

This is an outstanding opportunity to back your 
compliance expertise with hands-on technical involvement 
in the administration and development of financial products. 


Austin 


Ideally a law graduate, or a qualified Chartered Secretary, 
you will need in-depeh knowledge of all legislation relating 
to financial services, gained during at lejsr 3 years’ 
experience in the field of Unit Trusrs or a relevant area such 
as Life Assurance. High-level communication skills 
arc csscnriai. 

There arc excellent promotion opportunities within 
both the company and the parent group, and your 
importance to the company's performance will be fully 
reflected in vour salary and benefits package, which is 
inclusive of mortgage subsidy, ear, BUPA, profit share 
scheme and performance -related pay. A generous relocation 
package is also available. 

But don't take all this on trust. Discover more for 
yourself by writing with a full c.v. indicating current salary 
and quoting reference 271 /LB/90 to: Lisa Booth, 
Consultant, Austin Knight Consulring Limited, Knightway 
House, 20 Soho Square, London W1A IDS. Alternatively 
you can telephone her on 071-439 57S2 1 07 1 -494 1093 
evenings/weekends ) . 

Applications arc forwarded to our client, therefore 
companies in which you are not interested should be listed 
in your covering letter. 


GLOBAL ACCOUNT 
SALES MANAGERS 

and financial Sen ices Sectors 

Our Vlrirl«Kv‘i<1,-,Ni»bsi*nd A I»rkelin«* Mmikijmt r« qoir>‘> t »■' 

‘'high profile Miles profi-wmnals ir> I ml Her consolidate "iir 
market.k-adiug penetration of these imlusu \ -ectors. 

I he 'job holders will provide industry spreiHe coioiiltan, \ 
within' "lilt Pin Wim Icbridc l:’.xprcv> Nrtwoi k and l>e r«M«oiiM- 
'lilr for'iknfopiry'. anil -jclucviog nx-rnm- and profit object mt 
from jui jtv^ijnKd Itsi of mull unit ioiuil accounts and prtr-jMvt*-. 
To’o|>crati: comfortably at senior lc'» I. tiny u ill ni-vd interna 
tional hnsinrtsVi'iwn und exposure I << intri national account 
matuigmierit, with at least five years successful selling I" Infill 
profile decision makers in either hi-tech or financial mat Lets. 
-Transportation industry tsjxM imee u ill h»* an additional asset - 
Successful candidates should In* educated to degree level. 
prefei-ablvJtavSngmiijortd in either distribution and logistic, 
or sales and muckering. First class communication skill- with 
strong negotiation and -ales talents .ire prerequisites. 

Extensive worldwide travel will he required, .is is 
fluency in wriUt-u and spoken English. Any other 
languages would he an asset. 


DHL WORLDWIDE 
HEADQUARTERS 

BY SETTING THE HIGHEST POSSIBLE STANDARDS 
IN CUSTOMER SERVICE. DHL VMJRLDWIOF, EXPRESS 
HAS BECOME THE WORLD'S FOREMOST ir-TTER NA- 
TIONAL AIR EXPRESS CARRIER PROVIDING EXPRESS 
DELIVERY OF DOCUMENTS AND RMCKACI2S TO 
OVER W Item CITIES IN IWCOL'NTRIES 
OUR ACHIEVEMENT IS BASED ON MANAGEMENT 
VISION. EXTRAORDINARY TEAM EFFORT. DETER- 
MINATION AND AN UNCOMPROMISING COMMIT- 
MENT TO SERVICE EXCELLENCE. 

DHL'S WORLDWIDE HEADQUARTERS IN BRUSSELS 
IS A FURTHER TESTIMONY TO OUR COMPANY'S 
VISION. THE WORLDWIDE COORDINATION OF 
MARKETING. HUMAN RESOURCES. FINANCE AND 
OPERATIONS IS HANDLED FROM THIS OFFICE IN 
THE HEART OF THE CAPITAL OF EUROPE. 

A STIMULATING ENVIRONMENT.' 

IF YOU WOULD LIKE TO WORK IN THE STIMULATING 
ENVIRONMENT OF A MARKET LEADER IN A 
FAST GROWING SECTOR AND YOU HAVE THE 
QLkMJFIOVnON.S. PROFESSIONALISM AND PERSONAL 
QUALITIES TO MATCH. THIS IS THE OPPORTUNITY 
YOU ARE LOOKING FOP.. 




womomoe express 


Interested? Send vnur application to: 

DHL WORLDWIDE NETWORK. 

Mr. Yannick Waekens. HR Development Manager. 

Worldwide: Coordination Center. 

rue. du Newer 211. B-1040 Brussels. BEI.G1L M. 







COMMITMENT TO OCR PEOPLE. 


City 


Research Analyst- Asian Equities \ 

to £35K Plus Excellent Package 


Qur client, a highly profitable and respected European financial institution, is 
expand in g its London-based global Asset Management team. Its objective is to 
establish a pre-eminent position in this highly competitive field. It has die 
confidence, expertise and financial means to do this. 

An Asian fund management team has recently been established, and has 
ambitious plans for growth of its funds under management There is an 
Immediate need fts- an Analyst to join this small, high calibre team. Reporting 
to the Fund Manager — Asia, the Analyst win cover a wide geographical area, 
excluding Japan, focusing on stocks on a multi-sector basis. 

The ideal ca nd ida te will have had a first class analytical training with a 
leading inves t ment team, and up to 3 years' experience of equity analysis. 

This coverage may have been ofa specific sector of a major market . 

or of a geographical area, preferaMy Asian. Mote important than .rf/ ^ 
previews experience will be ability and potential, and an [ 

outstanding person who is not an analyst, but has a strong I 

numerate/ accounting training, will be considered. V* 


The selection criteria will be exacting. Candidates must have written and 
verbal communications skills of the highest quality. The ability to assess stock 
value and propose investment strategies will be an essential addition to a 
rigorous evaluative approach to companies, sectors and markets. Prohably 
aged in their mid 20‘s, he or she should combine intellectual vigour and 
creativity with maturity, enthusiasm and independence of mind. Development 
into a fund management role will be actively encouraged. 


The remuneration package will comprise an attractive negotiable base salary, 
generous performance-related bonus scheme and other bank benefits, 
including a mortgage subsidy. In this team -orientated and meritocratic 
environment, fast career development will follow success. 


jrAIMIIES I Applicants should write, enclosing a full CV, to 

TDiP If ATTIRE 1 Maggie Henderson-Tew at the address below, or phone 

her on 071 -287 2820, quoting reference Asia. 


UK or International 
EQUITY SALESMEN 
expand your business in Edinburgh 


This is a unique opportunity to relocate to Edinburgh and continue to sell 
1JK. European or International equities to Institutions in the UK or 
world-wide. 

Our client is a recently formed, institutionally backed, agency broker with 
an independent research and sophisticated portfolio analysis product. 
Using efficient settlement and dealing facilities they have the ability to 
execute orders in the UK and on all European exchanges, the TSE and the 
NYSE. They seek a well established innovative salesman with good client 
relationships to join their successful new team. 

If you are actively interested in moving to Scotland, or simply curious, 
please contact Emma Weir who will treat all enquiries in confidence. 20 
Cousin Lane. London EC4R 3TE. Tel: 071-236 7307 or Fax: 071-489 1130. 


MANAGEMENT SELECTION 

32 Old Burlington Street, London W1X 1LB Fax: 071-287 2821. Telephone; 071-287 2820. 

' A GKR Group Company 


MANAGE THE FUTURE OF A BRAND NEW OPERATION 

CAPTIVE 

MANAGEMENT 


STEPHENS ASSOCIATES 

SEARCH AND SELECTION SPECIALISTS IN SECURITIES AND INVESTMENTS 


Excellent package 

One of Die world's leading international and industrial insur- 
ance groups, Zurich Insurance has an excellent record of past 
achievement Backed by soundly invested funds of £20 billion 
worldwide and an extensive international network, ourslrength 
today rests on our ability to meet the evolving needs of each of 
our clients. 

The international Financial Services Centre (IFSC) in Dublin, is 
the base for our newly formed Captive Management operation 
- to buiid its future, we're now seeking an experienced insur- 
ance professional with a sound grasp of international insur- 
ance programmes. 

Responsible- for establishing; managing and marketing this 
new facility, your focus will be the provision of captive 


Dublin 

management services and advice for large customers of the 
Zurich Group worldwide. Probably Irom an insurance, broking 
or industry background, you will require extensive experience 
in all captive matters, including administration, accounting 
and reinsurance. 

The rewards package will be highly competitive, commen- 
surate with your skills and experience. 

To apply, please send your CV with current salary details to 

Christian Felderer, Manager - Captive and Financial 
Risk Management, Zorich Insurance Company, Inter- 
national Division, P0 Box 8022, Zurich, Switzerland. 

Zurich Insurance is committed to equality of opportunity. 
All applicants will be judged solely on their merits. 


ZURICH INS. URANCE 



• y—’L- T'*r ».■ 




Experts 

Treasury 

Risk Management 


If you are an experienced aMet/liabiHty manager or have 
been part of a treasury risk management team you should 
make this a priority call. We are now putting the final 
touches on our Treasury team which has responaibiity for 
treasury risk evaluation and management at one of the 
world’s foremost hanks. 

We are still looking for risk analysts with experience in 
managing domestic and international treasury exposures. 
As you will be located in Frankfurt, fluency in German is a 
must. 

Further details we would like to di across in a personal 
conversation. Please send us your complete application file 
beforehand stating your actual income and earliest 
starting date possible. 

Deutsche Bank AG, Zentrale/Personalabteilung, 
Taunusanlage 12, 

D-6000 Frankfurt am Main 1. 


Deutsche Bank 


\Z\ 


BORED 

AND 

FRUSTRATED? 

We might have the 
answer. This is 
an exceptional 
business 

opportunity with 
an established 

track record in the 

U.S.A. and U.K. 

Currently 
expanding into 
Germany. 

Part time and full 
time openings 
available. 

Substantial income 
and capital 
potential. 

Telephone 

Willwell Ltd. on 
071 233 1050 


CAPITAL MARKETS 

ORIGINATION 

Swiss Blink Q ifporaiion is a AAA- 

other European language. 

raicd international bank which offers a 

These positions offer excellent 

full i.mgc of high-quality investment 

scope lor career advancement within a 

Km king services to clients through its 

bank committed w» success in the IVftlOs. 

global network. 

Competitive salaries will lx: augmented 

Continued growth of tile Bank's 

by a full range ut hanking benefits. 

• Capital Markets activities has created two 

Write with full personal, career and 

1 new positions in the Debt Origination 

salary details to: 

■ Department. Based in London, 

Tony Tucker. Mead of Resourcing. 

responsibilities will encompass the 

Swiss Bank Corporation. 

origination of all debt products to public 

Swiss Bank House. 

| and private entities in die UK and 

I High Timber Street. 

! continental Europe. 

1-onrlon F.C4V 3SB. 

You must be a graduate with at least 


live vears experience ill debt origination. 

| Additionally, a solid understanding of 
; swap-, at ul derivative products is 

^ Swiss Bank 

essential along with computer literacy 
and fluency in English plus .it least one 

incorporation 






1 
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QUANTITATIVE 
FUND MANAGER 

City c. £40,000 + car + package 


Our Quantitative Team is an established and highly successful part of 
Hill Samuel investment Management Group The unit utilises mathematical 
and statistical techniques to analyse and design portfolios and has a reputation 
tor performance, in-house research and creative thinking. 

With £200 million under quantitative management, mainly in UK equities, our 
clients are substantial pension funds and *.ve are fully committed to expansion. 

We now seek to appoint a senior Fund Manager with demonstrable ability to 
take on some of the responsibilities of the Head of Department. 

Having a good degree and at least live years' experience in management of 
corporate funds -possibly on the dienr side -the ideal candidate will have first 
class analytical ability, a creative approach to statistics and must be able to 
contribute fully to the quantitative research programme 
there is unusual emphasis on communication skills and the role will include 
some involvement in high level conferences, media briefings and presentations 
The appointment represents an exceptional career development opportunity 
for the right indiv ideal. 

An excellent salary will be negotiated and the package will include a car and 
valuable financial sector benefits. 

Please send a full CV including current remuneration, in confidence, to 
John P T. Miller. Director of Personnel. 



HILL SAMUEL INVESTMENT MANAGEMENT GROUP 

Beech Street. London EC2P 2LX Tel: 071-63# 1/74. Fax. 0/ 1-588 6476. 



AUSTRALIAN LAWYERS 


Our Sydney and Melbourne offices seek 

Solicitors Experienced in 
Structured and Asset Based Finance 


Blate Dcjwscn Waldron is a major Australian lev. firm advising on all aspects of business. 
imcnc*, and gc^err.msnl. We practise predominant!;, \n .Aj*iro!ia and ;he VVeslern Pacific region. 
We have offices throughout Australia, m Svdr.ev Melbourne Canberra, Brisbane and Perth. Our 
Western Pacific offices ore located in Papua New Guinea and Singapore and we have an 
associated office in Indonesia. We aie soon ro open an ortice in London which will assist our UK and 
European client! in xamcchor.s relating to Australasia. 

The firm has an extensive banking and finance practice thai acts for leading nanonal and 
international institutions. The turn provides a full range or lego' services far credit providers and 
bersowers m connection w.th all forms or domestic and international financing, the practice in 
structured finance is expanding rasidlv and provides exccllem aroscecls for the right applicants. 

Applicants should have a strong academic record entj good drafting skills. 

Additional!-., aocliccnts should have iSe abilitv to meei dienls' deadlines wilhoul reduction in 
the quality cf the documents produced. pone need structured rircr.ce fewyars. cs well as lawyers 
with a proven track record in bonking and finance gcneroliv are invited ta apply. Practice 
development abilities would be an adv enlace, but the strongest si ills must be in diafftng. 


Initial telephone enquiries should be made to: 

Sydneys Trevor Danos +61 2 258 6274, or 
Melbourne: Mark Breheny +618 60S 9503. 

Written applications only should be Forwarded by facsimile or mail lo: 

Mr Alan Cornell. Resident Parmer, Blake Dawson Waldron. 66 Gresham Street. 
LONDON EC2V 7&B. Facsimile (071) 600 3392 



Applications will be treated in the strictest confidence. 


StpMBv • Melbourne <* Bsismne • Ps»th ■ Canberra 
Singapore • London • Pori Moresby ■ Jakarta - Associated Office 



Chartered aged 25 - 28 


First appointments outside the profession for recently qualified^ that 
combine intellectual challenge, innovative solutions, with an element of 
stability and broad progression in a growth oriented, highly congenial 
environment, are presently the exception rather than the rule. 

Such a role has been created by our client. The successful candidate 
will develop the financial modelling and accounting treatments 
required to cope with the increased volume of highly complex deals 
conceptualised by iconoclastic financial engineers. 

Only the best, able, ambitious, articulate accountants with a 
committed approach to work long hours, using experience with 
financial services clients including special work in acquisitions, 
flotations or leasing are required. They should be, or should rapidly 
become, familiar with products at the leading edge of the capital 
markets business. An appropriate package including banking benefits 
will be negotiated. 

Please forward your curriculum vitae in confidence including details 
of your remuneration quoting reference number 180 or telephone Peter 
Willingham or David Wilkinson for a confidential discussion. 

Your details will not be released to our client without express permission. 



Kidsons Impey Search & Selection Ltd, 29 Pall Mall 
London SW1Y 5LP Tel: 071-321 0336 Fax: 071-976 1116 

A Member of International Search Group 




REGISTERED REPRESENTATIVES 


UK & General Securities Pic 


Members of TSA & International Stock Exchange seek a number of 
registered representatives who must be self starting professionals 
keen to participate in the company's expansion plans. 
Individuals are most likely to have experience in 
PRIVATE CLIENT EQUITY SALES. 


If you are looking for high potential earnings within a friendly 
environment, this opportunity will be of considerable interest. 


R/rs with or without clients are invited to telephone 
(Dealing Director) 071-895 1700. 


S. Younis 


FINANCIAL 

ENGINEERING 


* 


£ W-votiuble 


¥ 


A number of vacancies have arisen within the 
Financial Engineering unit of Barclays Global 
Treasury Services division as a result of expansion 
and internal promotion. The section is one of the 
fastest moving; areas within the bank as a whole 
and within the Treasury division in particular. 
Situated within the London dealing room, the 
unit is responsible for enhancing existing 
products and developing and structuring new 
products. The unit will form one of the core 
structuring and product development areas 
within the restructured Markets and Investment 
Banking division currently emerging from the 
reorganisation of Barclays' operations. 

Candidates will be graduates with strong 
quantitative skills. The minimum is a first degree 
in a numerate subject, ideally supported by a 
second degree in an area such as mathematics, 
statistics or economics. Relevant experience 
within a financial environment is desirable 
though not essential. 

The vacancies attract the usual banking fringe 
benefits. There are ample opportunities to 
progress further within the unit or within the 
Markets and Investment Banking area generally. 

Candidates should apply, enclosing a C.V. to: 


* 


¥ 




T 

* 

¥ 


MR. BJ. DAVIES. 

H EAD OH HNANCIA L ENGINE E RING. 

C LOPAL TR EASE «Y SEE VICES. 
BARCLAYS BANK PUT. 

MURRAY HOUSE. 1 ROYAL MINT COURT. 
LONDON ECyS 4HH. 
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INVESTMENT ANALYSTS 

„ . fniprn.'iiiDnal. A/S 


to London and we are seeking to fill three key positions. 


the development of our business. 


learn and gain new expertise is essential. 


These three positions are an exceptional opportunity for individuals to forg= »» 
exdting career in a challenging environment 


Areas to be covered by the individual analysts are. 


1- Far F?* 5 * 

A minimum of 12 months 1 experience is needed, preferably wjtii 
involvement of Japan. A knowledge of specialised tunds would be helpful. 

A minimum of 12 months' experience is required, with the emphasis on the US. 
An interest in the CFA programme would be an advantage. 

3 . fiea g a l ial 

This could easily suit a recent graduate who is prepared to accept a floating 
role possibly involving Europe. A more qualified candidate would also be 
suitable. 

Our commitment to the in-house analytical function will be reflected in the 
remuneration package. 


please send yourCV. with a covering letter stating the post(s) for which you wish 
to be considered/ giving your day and evening telephone numbers and current 
salary to: 

David Cumming, Director, Storebrand International Limited, 

36-38 Fenchurch Street/ London, EG3M 3DG 

We are an equal opportunities company; applications from women will be 

especially welcomed. ” ' - 



STOREBRAND 



FIXED INCOME RESEARCH/SALES 


Due to an error in posting, the replies to the advertisement 
below have not reached their destination. The Financial Times 
apologises for this error. If you have previously responded to this 
advert, please write again in complete confidence to Box A298, 
Financial Times, One Southwark Bridge, 

London SCI 9HL. 


FIXED INCOME RESEA3CH/SALESI 


We are the merchant banking arm of a European AAA bank with an 
established market niche and client base, currently expanding our 
International Fixed Inocme operation. Our requirement is far a first-class 
executive to join a smafl team of fixed income professionals. The ideal 
candidate win have 18-24 months' experience with a City institution and 
will quickly develop into a senior member of a highly commercial, 
research-driven, fixed income team which has a collegiate rather than a 
hioraehicaJ profile. 


Suitable candidates w SI be team players who have: 


- a sound grasp of economic fundamentals, preferably with a good 
first degree in economics from a UK university; 


- the ability ta produce high-quality macroeconomic and hterest 
rate analysis in a commercial and dynamic environment and thus 
often under time pressure; and 


- good communication skills and the desire to develop dient 
contact 


Remuneration will be commensurate with existing experience and 
thereafter will be performance-related. 


Write Box No A298 Financial Times, 
One Southwark Bridge, London SE1 9HL 


Head of European 
Equity Sales 
to £100,000 

(FLUENCY IN OERMAN [ ES$]BP?TM14 


Expanding specialist Institutional 
securities house seeks a high calibre - 
salesman/manager to drive the group's 
expansion of its European equities ' . 
business; to build a strategy and team to 
sell equities in Europe and European 
equities in UK. Flexibility to %ork within 
small dynamic team essential. . 


Call Ron Bradley on 072 623 1266 


JaxuitXiu Wren & Co. r.t4„ Recruitment ConmUiati 
No. 1 New street, faff Blebop#£»tc). Loudon EC2M 4 TP 
- Ttffc071-S33 X268.-ru071-6£5 B258 “ 


f French Speaking 
* Corporate Marketing 


BUTLER HARLOW UEDA 


MULTI-LINGUAL AND MULTI-CURRENCY? 


Butter Harlow Ueda - one of the world’s leading money brokers - is going against the trend 
in the Foreign Exchange Market 

Contrary to the general mood of the London Market, we are actively recruiting specialist 
muMgual individuals (male or female) with a demonstrable track record of success in 
Cross Currency Spot FX braking. 

Applicants should be graduates, and fluent in two European languages other than EngSsh, 
or in Japanese and one European language. Successful candidates will have established 
relationships with dient banks in Europe ss well as in London. 

The salaiy and benefits package is negotiable and will reflect the high expectation levels 
underlying the proposed appointments. 

Applicants who meet the stringent standards should apply to Greg Riptey at Robert Half, 
Walter House, Bedford Street, 418 The Strand, London WC2R OPT. Replies will then be 
forwarded to Butler Harlow Ueda. 



i'lE 


+ BASIC BOOKKEEPING 


New small city broker requires person with 
minimum 2 years U.K. + International experience. 
Salary Negotiable. 

Please send CV to: 


Write Box A315, Financial Times, 

One Southwark Bridge, London SE1 9HL 


EWNS FOREST. EAST ^ _ 

ic’-ivi sKi'-vy ■swi'ore*-.- 
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Officer 

c£35,000 


Premier European Bank, that values quality 
of service' ahdsbrong long-term client 
relationships seeks French speaking graduate 
corporate/commercial marketing officer. If 
you are between 25 and 35 with minimum 3 
years marketing experience, strong credit 
anatyslsexperience ahd have completed 
graduate training scheme with major bank... 


Call Ron Bradley. on 071-623 1266 


Jona th a n Wren ft Co. LttL. R^oridtmcnt'Oo rural ten ta 
Wo- Z Wow Street, {off BlMhopmgotc], London BC2M 4 TP 
Tot071-623 1266, Fu=071-63£ 6258 


»Joriatlian\^mE5^utive < 


•F 


m 


European Fund 
Management 


A leading International bank Is seeking 
to appoint a fund manager to take charge 
and develop a small European equity 
portfolio as a' pait of a^polrcjrojf- • 
increasing its overseas exposure. The 
suecessfulcandMaiew^ to 

degree standard and havre aL rhininiuin of 
3 years experience of the. European 
markets. A generous salary’ will be 
offered, commensurate with experience, 

' together with a. banking benefits 
package. 


Call Martin Syhidn on 071-623 1266. 


Jo nathan Wren ft Co. Ltd.. Recruitment CoamlouttK 
Wo. 1 Wow Stmt, (off BlxhopxgAteL London EC2M 4TP 
Tel:07 1-623 1266. Fax:071-626 6256 



^Jonathan Wren Executive ^ 
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ACCOUNTANCY COLUMN 


Million-dollar lawsuits plague US firms 


By Pratap Chatterjee in Berkeley. California, and David Waller in London 


LAST WEEK, the seventh largest 
accountancy firm in the US collapsed. 
This week, it emerged that Price 
Waterhouse is facing a S2.4bn lawsuit 
in an Arizona court brought by Stan- 
dard Chartered. The US profession is 
in a bad way, with litigation the big- 
gest blight of the lot. 

The headlines are certainly lurid. 
Earlier this year. Ernst & Young was 
sued for SoSOm for its audit of West- 
ern Savings Association or Dallas. 
Texas. In 19S7, Touche Ross was sued 
for S300m over its audit of Beverly 
Hills Savings & Loan in California, 
and last year Deloitte Haskins & snia 
was sued for S250m for its audit of 
Sunrise Savings & Loan in Florida. 
Four months ago. Arthur Young was 
sued for S250m for its audit of Ameri- 
can Continental Corporation. 

Next May, Price Waterhouse will 
have to appear before a court in Phoe- 
nix. Arizona, to defend itself against a 
lawsuit over its 1986 audit of United 
Bank of A rizona . 

The action a gains t Pw was brought 
under an Arizona fraud statute that 
allows the litigant to receive treble 
damages if it wins. Unlike federal 
fraud laws, it requires only a single 
charge of fraud to be proved, instead 
of a pattern of abuse. 

United Bank of Arizona was bought 
by Standard Chartered in 13S7 when 
the State of Arizona allowed out-of- 
state banks to buy local hank s. Stan- 
dard Chartered paid S335m. and less 
than a year later sold most of the 
bank to Citicorp. It realised a loss 
estimated at over Slittm. That was 
after the Arizona economy and prop- 


erty market took a severe pounding. 
anrf several United loans went bad. 

This is not the first time accoun- 
tants have been sued under this type 
of legislation: last year. Laventhol & 
Horwath was sued under a federal 
fraud statute and found guilty. 

Last week Laventhol filed for bank- 
ruptcy. ft was unable to meet debt 
obligations and pay damages for the 
numerous lawsuits the firm was fac- 
ing over charges ranging from negli- 


Lawsuits bring bad 
publicity, absorb 
the time of senior 
partners — and 
they cost money 


gent audits to fraud. Speculation is 
now rife that Laventhol is only the 
first firm to go under, and that others 
may follow. 

Lawsuits bring bad publicity to the 
profession; they absorb senior part- 
ners’ time; of course they cost money. 
But it would be a mistake to think 
that they cost quite as much money 
as is trumpeted abroad in the sensa- 
tional headlines. 

In most cases, the payouts are sub- 
stantially less Mian the original Hahn 
Moreover, generally, the payout is 
largely covered by professional 
indemnity insurance. 

Precisely how much have American 


firm paid out over the years? Hard 
estimates of damages paid out are 
hard to come by, but the figure on 
many accountants' Ups is a total of 
$250m in the 1960s. 

That estimate is probably low. Cer- 
tainly there has been an upsurge in 
Utigatiou in 1990 and actual damage 
payments are likely to rise as a result. 

Laventhol & Horwath alone is 
reputed to have been obliged to pay 
out over $50m this year. Price Water- 
house, for example, settled two large 
lawsuits in Canada recently over the 
audits of National Business Systems 
and Calgroup Graphics. The first suit 
claimed $ 100 m in damages while the 
second was for a $40m mistake. The 
firm refuses to say how much it had 
to pay out. 

Then federal regulators won a Haim 
of $140m this year against Touche 
Ross and Frank B. Hall, the insurance 
company, over the audit of Union 
Indemnity Insurance. While Frank B. 
Hall paid out $48m. the accountants 
are still contesting the claim. 

US firms are insured against mal- 
practice suits through one or five 
schemes. Two of them are run by the 
American Institute of Certified Public 
Accountants (AICPA) for small and 
medium-sized firms respectively. 
S mall Californian firms also have the 
option of getting insurance coverage 
from the California Accountants 
Mutual Insurance Company (Camico) 
and a few medium-sized firms use a 
private scheme called CPA Mutual. 

The fifth scheme is run by five of 
the Big Six that jointly own an off- 
shore captive mutual insurance com- 


pany. While the firms refused to 
divulge the precise terms of their cov- 
erage, the general counsel for one of 
them agreed that a ceiling of S200m 
would be a good estimate, with the 
first Sam of any c laim borne by the 
firm. 

One insurance broker said that the 
scheme has run into some trouble this 
year due to the fact that one of its 
re-insurers, the London firm of 
Weavers had to withdraw from the 


If firms are forced 
to seek bankruptcy. 
Individual partners 
and professionals 
could be hard hit 


sche me be cause it was put Into 
admi ns traHnn . 

There is a growing availability of 
insurance capacity in this market, 
which will allow the AICPA is to cut 
its premiums by 20 per cent next year 
with the Californians expected to fol- 
low suit soon. Neither of them, how- 
ever, expects the reduction in rates to 
continue. 

Mr Bill Tamuimas, the AICPA gen- 
eral counsel, says that the market will 
harden in the next five to ten years, 
while Mr John Dodsworth, president 
of Camico, says that it wifi happen in 
two. Mr Tamulinas adds that this 
might be quite severe, if previous 


experience is anything to go by. “In 
1965 our maximum coverage plum- 
meted from S20m to and it's 
taken five years for us to raise it bade 
up to SSm,” he said. 

Mr Dodsworth says that the 10,000 
professionals covered by the CAMICO 
scheme attracted same 200 lawsuits 
last year W paid out in dam- 
ages. He says the Big Six employ 
many more professionals than are 
covered by his entire scheme, and 
they do both riskier and bigger 
Jobs. 

If many of the current rash of law- 
suits against accountancy firms suc- 
ceed and firms are forced to seek 
bankruptcy, individual partners and 
professionals might be hard hit. 

As professionals, they are jointly 
and severally liable for unlimited 
damages: Lawyers can get individnal 
coverage, but accountants can get 
coverage only through their firm. 

Laventhol’s partners are already 
worried that that means that they 
will be liable to Hie extent of their 
personal fortunes: there are some 100 
lawsuits pending against the firm. 
Two Laventhol accountants had to 
sell their houses recently when their 
firm asked them to return loans. 
Bankruptcy lawyers predict that at 
least a few will face personal bank- 
ruptcy. 

In an attempt to bring some relief 
to the profession, the AICPA has 
taken steps to allow firms to Incorpo- 
rate, thus allowing partners to limit 
their personal liability. AICPA 
members will vote on this next 
ApriL 


financeand 

administration 


MANAGER 


Tba Plantation Management 

Tanganyika 

si 

livestock. CDC manages the project and baa on 
financial stake. ^ 

Wbik has commenced on the desvlnpmcni H. » ‘ n 
Ha tea estate, udlbiiuc up to date 
and plucking systems. The project will ! , 
autonomously; but within the overall stratetfcsi- P 
ofTANTOCE 

Vfr are now aeeldnga well motivated-and cost-confieii>u^ 

- finance professional to help ensure the success ul 
' new venture. 


Initially you wfll be ckwHy involved in 
establishment of . computerised general ledger, - 
coating, and revenue systems allied to thy 
administration and contract systems eswential to w 
running of the project. 

As a qualified accountant you should haw at leas? 
10 years experience, of which 2 should have bevn 
associated with tea or plantation accounting. Obviously 
practical computer experience (using Oinicron , nr 
Lotus 123) and the ability to esta blish efficient adminis- 
tration systems w31 hold you in gpod stead. 

Vie arc offering an excellent ex p a t ri at e package which 
wiB include leave air ticketing, dependant Mchuolutg. 
health care etc. 


To apply please write enclosing a eoropn: ben rive 
CV quoting aerial number 2290 to: 


Vatroo Latham, P-raonntl 

hMaba CojDBMJnsrvKh 
PwtWM Wl Con-waU***. 
On* B m b p xmsh 
. Cudma. Loni!»n HWL 


rSVl ta ry m H 1', 


ACCOUNTANCY APPOINTMENTS 



HOME COUNTIES 


TO £60,000 + CAR + SUBSTANTIAL 
EXECUTIVE BENEFITS 


•• .s . • 
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Tnis is an influential appointment to the top 
management team of a siAjstantial multi-site division 
of a major British multinational. Operating at the 
; ecding edge of technology ihe organisation is 
undergoing a process of rapid change in its structure 
ana scope of operations. Through technical 
innovation, product performance and reliability, the 
division is recognised as a market leader and prime 
supplier worldwide. 


With fuB accountability for optimising the financid 
management and disciplines of complex and 
diverse operations, you wiil be expected to play a 
key rcie in driving forward commercial performance 
end in managing the planning process. Initial 
objectives will include the advancement of 
accounting and financial management systems 
necessary to secure the information to control and 
plan the success of the organisation. 


Applicants must be resdt- and profit-orientated 
irxividuafewith wefl developed commercial ccurren. in 
adcStion to sand financial ond technicol sk3s, You are 
likely to be a graduate quaitied accountant, probebiy 
in fhe age range 3545. with an impressive record cf 
achievement geited within a substantial end weS 
regarded organisation. A sound knowledge of modem 
integrated management information systems is essential 
An enthusiast with drive and initiative credible at the 
most senior level, you must demonstrate a strong 
management aptitude and the personal style to .nsc re 
others. 


Fiease send fid personal and career delate, rnduamg 
current remuneration level and daytime telephone 
nurrtber. in confidence to Adrian Edged. Coopers & 
Lybrand Detoffte Executive Resourcing Limited. 

9 Greyfriars Road. Rearing RG1 1JG. quoting reference 
AE831 on both envelope and letter. 


Coopers 

&Lybran 


& Lybrand 

Deloitte 



Group Treasurer 

Hemel Hempstead c£40,000 + Benefits 


Crosfield Electronics Lid is one of the leading worldwide 
suppliers of computer-based pre-press equipment to the 
rapidly growing graphic design, printing and communication 
industries Owned jointly by Du Pont and Fuji, turnover is 
around £240m from 2o locations in U currencies. 

Reporting to the Finance Director, with one assistant, the 
Group Treasurer will play a leading part in the maximisation 
of cash generation by ensuring that effective procedures and 
mechanisms are in place and that a cash conscious’ attitude 
exists around the Group. This newly created role is wide 
ranging and will have particular emphasis on transfer pricing 
as well as funding responsibility for the Croup’s in-house 
leasing operation Some European travel is envisaged. 
Probably aged mid thirties, candidates wiil be graduates with 
strong interpersonal skills and several years commercial 
treasury experience preferably gained in a substantial capital 


equipment manufacturer. Leasing experience and exposure 
to European financial institutions wiil be advantageous. 

The salary offered will be negotiable for the right candidate and 
the competitive benefits package will include relocation where 
appropriate. 

Interested applicants should write enclosing CV and 
daytime telephone number, quoting Ref 474 to 
Nigel Bates, FCA. 


Whitehead Rice Ltd, 43 Welbeck Street, 
London WIM 7PG 


MANAGEMENT SELECTION 


andon WIM 7PG 


Financial Controller 
& Co Secretary 


Croydon 


c £30,000+car 


Tlic company is an international leader in ihe manufactur- 
ing and marketing of quality office consumables. The 
lum-o\ or is currently in excess of turn, of which u sj/cublc 
portion j> exported worldwide. 


The position of Financial Controller & Company Secretary 
is critical 10 the future growth ol the business. The 
successful candidusc will be a key member of the senior 
management leant and will report directly to the Managing 
Director. The p**silion will have prime responsibility for 
establishing and maintaining effective and efficient 
accouming pmcoduies: preparing all management and 
statutory accounts: effectively managing cash and fore- 
easting cash requirements: advising management on 

strategic and operational financial matters: and managing 
the M IS and computer system. 


The qualifications required include: qualified accountant 
with sound financial and commercial acumen, experience 
in tile manufacturing industry, a knowledge o I computer- 
ised job custing. plus a mature disposition and innovative 
approach to problem solving. Fluency m other major 
European language! s) would be desirable. 


It you believe you have the interest and qualifications to 
meet this evening opportunity, please send yourCV and a 
covering letter (including day-iime telephone number i. 
quoting ref: FT 1 53 to: J. David Presnm. Mammon lent 
Consultancy Division. Robson Rhodes. ISO City Road. 
London ECIV 2NU. 


ROBSON RHODES 


Chartered Accountants 


Group Financial Controller 


Bucks 


c. £45,000+ car 
+ financial sector benefits 


Our client is a large and prestigious UK based financial 
services organisation specialising in the fife and pensions 
markets. It has achieved rapid and profitable growth ahead 
of its competition and now- ranks amongst the top five in the 
sector with new premium income of over £600tn lost year. It 
is presently actively seeking to expand its operations inks 
Europe. 

A new position, reporting to the head of finance and 
with a staff of 35, you will he responsible for afiscamrury and 
management accounting at both group and subsidiary 
levels, both in the UK and overseas, hi particular you will 
lead in the continued development of a strong management 
reporting and control function, requiring you to establish a 
dose interface at senior levels across the businesses. .... 

A qualified accountant, probably in your 30s. you will 


need cxceticat accounting, systems and management 
experience either dev eloped within a professionally run 
services organisation nr poteihfy straight from the 

profession. AhoveaB you nwa be i n tcjlect u aByable. have 
good com mu nic a tions skills, and the initiative and maturity 
to develop your function in fine wfch business needs. 

This » an excellent opportunity to join an expanding 
rajpnisaiion in a bey role at a critical stage in to 
development. In return you are offered an exoeSeut salary 
and benefits package commensurate With i be sonority of 
the poritkri and hs importance to Ac qegaakann. 

Please reply in confidence quoting reference 50284, 
to Sarah Orwin. adviser to ourcSent. giving concise career; 
salary and p er s o nal detafit at Ernst & Tfoung Search and 
Scfectkm.21 Conduit Sheet. London WIRyfB. . - 
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Ernst &Young 


For 




Financial Management 


Southampton 
up to £60,000 plus car 


Our management consultancy practice in 
Southampton has a first class reputation for 
the quality of its services to leading client 
organisations throughout Central Southern 
England. We are now seeking an experienced 
consultancy manager to report directly to om 
financial management consultancy partner in 
helping him to achieve ambitious plans for 
further growth. 


Your responsibilities wifi include generating 
consultancy assignments, managing them 
through to successful completion, recruiting 
further high quality members of the team and - 
guiding them in their own consulting development 

Aged 30 to 40, a qualified accountant with a 
sound academic background, you must have at 
least three years consultancy experience gained 
in a major firm. Your specialist skills wiil cover 
areas such as financial analysis, business 
planning, advanced costing, overhead cost 


mam 

will also have excellent communication skills 
allied to a high tevei of technical capability. 

If you can combine these attributes wim the 
self-confidence and initiative required to take . 
increasing responsibility for developing the 
function, we can offer you^n outstanding - 
opportunity to develop your consultancy 
career. Advancement opportunities are based 
entirely on merit and could be focal, national or 
international. 


Starting salary is negotiable and comprehensive 
benefits are available, inctadtog relocation 
assistance where appropriate. 

If you would like to be part of our continued 
success please forward a comprehensive cv 


quoting reference MCS/ST1 to Sae McAllister. 
Price Waterhouse Management ~ 


Consultants, 
Livery House, 169 Edmund Street, 
Birmingham B3 2JB. 


Price Waterhouse 


OFFICES OfclONnR ABEH30EH BEVEBLEY BBWBKMI fflgHH. CMfflffF BWgnHBtCUg00a_«iU. -lEHB-Uacgm^UMEWPM. WWOgSTO 

NEWCASTLE N0TTMCHMI HE0MU. 51 ALBANS- SOUTHAMPTON -eMMOR- A&SOCgniPFBag BIBBASO.TM CHAMBS.B1AIBO AMP TttFw; KAf^Ur****" 


CHARTERED ACCOUNTANT 


58, Monaco resident, LBO early retirement, extensive 
public accounting and industrial experience, bi-lingual 
English/French, fluent Italian, seeks permanent or 
consultancy post commensurate with past international 
practice and financial directorship positions. 


Willing to travel and also consider para, financial 
opportunities 


Write Box No: A3 16 Financial Times, 
One Southwark Bridge, London SEI 9HL 


A Geneva tend (htarnatfoael group With Iniere-ta" in 
shlpplno. oll/reflnlng and major resorts mo 

for Its -Oil * Reffoto,- OM**. Tile «nd.*to mwt ^ 


proven track record, bra qualified accoonuwl* . 

— — ■- — ^ unWnl or equivalent 


quail fictions, must have heavy experience w ’ u,v a1ent 

facilities for tratte Ttaance, good reSit w o 2fl!! a,,n0 Cr ««* 

trwsurv tedtnlnm mvl Imi*.— P°Suro to no(jar n 


; treasury techniques and instruments. J^ J 11 m< 
■ ordlnatlna a smooth. transition from a di^.^! 0 ? 1c of 
group into a publicly held corporation Qf • or 


cp- 


contfnua as 


n publlcly haw corporation -with TrvT ° 6 Dr,v »* 
the chtef financial officer In that "‘‘“"■Uty to 
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eamiMnnttnn kml expect 


Goto industry expaerteoce* technfcal ~L" ,vir onm 
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We can 1 66 


compensaUon ankbenems package ’* "* peei aWrte:»J" 
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TOYOTA 

Creating the Future Together 

Derby 

c £33,000 + 2 Lease Cars + Benefits 

Toyota Motor Corporation is building a new car plant in Derbyshire at Bumaston, and an engine 
’in Chvyd, further continuing the dynamic growth the Group has experienced since it commenced 
production in 1937. As one of the world’s motor vehicle giants, Toyota is now producing 
vehicles in 21 countries outside Japan. 

To facilitate this expansion, the Company now seeks to recru it two senior financial executives who will 
be responsible for the creation and subsequent development of a sophisticated finance function. 
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Management Accounting 
Manager 

Responsibility for: 

• Cost management/performance 
enhancement. 

• Budgetary control. 

• Capital expenditure. 

• Cost accounting. 

• Accounts payable. 

• Interpretation/analysis of monthly 
management information. 

• Developmen t of ma nagement 
information systems. 

(Please quote rcterence AH 101 ). 


Financial Accounting 
Manager 

Responsibility for: 

I Financial and Statutory Accounts. 

t Tax ( including VAT, Car Tax and Custom 
duties). 

I Fixed asset control. 

I Cash management. 

» Insurance. 

» Development of management 
information systems. 

(Please quote reference AH 102). 


10% 

a 

10 

a. 

14% 

II 

M% 
S5% . 
11 
8 % 
8% 

26V I 
3 V 

39% 1 

£* : 
45% 1 

*jf : 

4J% .' 
20% l 

ii 3 i 

15 

25,1 I 
44% ; 
13% 
»% 1 
27% 1 
SI J 
11% 
45% ; 
40% I 
7 

13% 

19 l 
«% ; 
34% ; 
27% 
40% : 

724 

28% 

5% 

17 

32% : 
39% ■ 
142% H 
340 2‘ 

17% 

18% 

IS* 

2«* 

60% 

6 * 

J0% 

33% 

33% 

38% 

«* 

17% 

<0 

27* 

'«% 

3S% 

29 

13 

15 

24% 

J4< 

217. 

34% 

17% 

IS* 

34 V 

33% 

9% 

M* 

25% 

S5 

11-32 

91 

21 

15% 

34 


43% 

38% 

33% 

37 

65% 

47% 

14% 

30* 

25% 

23% 

25% 

32% 


Ideally aged 30 to 40, you will be qualified (probably ACMA/ACA). Industrial experience, 
preferably in the auto industry, will be an advantage. Interested applicants should write 
with full CV to Adrian Hitchenor, Michael Page Finance, 

Imperial Building, Victoria Street, Nottingham NGl 2EX. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherhead Birmingham Nottingham 
Manchester Leeds Glasgow & Worldwide 
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Financial Accounting Manager 


Holborn 


Imperial Cancer 

-L. Research Fund 


c £37000 
to £40,000 
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The Imperial Cancer Research Fund is a registered charity engaged in research into the 
causes, prevention, treatment and cure of cancer. An income of c.£50m in 1990 from 
legacies, investments and over 400 shops was expended primarily on research by 1500 
scientists m 20 UK locations. The Fund is expanding with many exciting projects in process. 

Reporting to the Head of Finance, the opportunity is to contribute to the Fund’s aims 
by effectively managing the busy financial accounting functions, including payables, 
payroll and banking systems, with 20 staff in total. This is a broad role. The right 
individual will be a key contributor to strategic developments as well as liaising with 
the Charities Tax Reform Group and external bodies such as banks, investment 
managers, tax authorities and insurance brokers 

The position calls for an appropriately experienced, qualified accountant, technically 
strong on accounting principles and VAT. Requirements include experience of com- 
puterised accounting systems and use of micro computer software. Age 30 to 45, you 
will be well organised with a strategic commercial outlook and an outgoing personality. 

The prospects for development and career advancement are good. Rewards include 
salary, a good contributory pension scheme and six week<( holiday. 

Please write, in confidence, giving full details of education, qualifications, career and 
■ salary plus a daytime telephone number and quoting 

I a \ HI reference 1650 to Barbara Robertson MA MIMC. 

I CONSULTING 


BDO Consulting 

20 Old Bailey London EC4M 7BH 
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Financial Controller 

Career development role - multi-site, fresh food business 

West Yorkshire To £35,000 + car 


Our client, a Smuiti-milHon autonomous 
subsidiary of a major British pic. produces 
and markets a range of high quality, fresh 
food products. Their very successful policy 
of organic expansion and acquisition has 
created a stimulating environment; offering 
able managers significant challenge and 
career development opportunities. 

As number two to the Finance Director 
you will control a head office staff of about 
20, and will have a strong functional line to 
accounting staff in the individual business 
units. Your role will be wide ranging - 
including responsibility for all financial 
and management accounting procedures, 
and for future accounting systems 
development. Working closely with your 
line management colleagues, you will also 


participate fully in capital project 
evaluations and in acquisition appraisals. 

Probably in your 30 s, you must be a 

qualified accountant with a minimum 

of five years' experience in a profit- 
accountable volume manufacturing or 
retailing environment. A working 
knowledge Of current computerised 
accounting systems is essential. 

Salary for discussion as indicated and 
career prospects are excellent. The 
comprehensive benefits package will 
include generous relocation assistance in 
appropriate cases. 

Please write - in confidence - with full 
details. Neil McLaughlin, Ref. 65070. MSL 
International (UK) Limited, Ebor Court, 
Westgate, Leeds, LSI 4ND. 
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Deputy Group Finance 


Middlesex 


Director 


c£50,000 


Our diem, a Fully-listed international project and facilities 
management Croup has achieved compound growth in excess of 
20% over the last ID years Annual revenues are currently €60 
million and. within this fast developing market are expected to 
exceed £100 million within two years. 

A high-calibre financial executive is now sought to take over many 
of the existing responsibilities of the Croup Finance Director with 
a view to succession within three years. There is a heavy Group- 
wide commercial content to the role, with involvement in the 
structuring and negotiation of new contracts and leadingmariceting 
initiatives In addition you will contl nue the strong emphasis on 
planning and Forecasting, initiate systems developments and 
control the Group's finance and reporting function 
Likely to be aged 3*5-40 and a qualified accountant with a strong 
technical skill base, you will have demonstrated a progressive 

MANAGEMENT SELECTION 


W* record of «M 2* 

Experience of financial appraisal of la.^proi de ^ 

distinct advantage. stHis^nthUsiasm. flexibility 

confidenceand strong interpersonal sRius. emnu 

and boardroom credibility. 

please write enclosing a comprehensive CV with ytim 
phone number, quoting Ref 477 to: 

Barry Ollier BA ACA, Whitehead Rice Ud. 

43 Welbeck Street Loudon W1M 7PG- ^ f M * 

Teh 071-637 8736 


yUf ' UXS 




Finance Director 


Kent 


Our client is a rapidly growing, £30m turnover, 
multi-site distribution subsidiary of a major 
international group. Operating at the forefront of its 
industry, the company has aggressive plans for 
organic and acquisitive expansion, both, in die UK 
and in Europe. 

A Finance Director is required, to establish stringent 
financial control and reporting procedures, which 
will be sufficiently flexible to meet the demands of a 
fast moving, high growth environment, but rigid 
enough to ensure rapid and accurate information 
flows. As a member of the senior management team, 
the successful applicant must be fully 
capable of contributing to die formulation 
and execution of total business strategy. 


c£5 0,000 + Car 

Candidates, aged38-45, should be qualified 
acco untants and seasoned operational managers, 
experienced at senior level in a multi-site, business 
and able to demo ns trate a thorough grounding in - 
large m rn pary y finanrial disciplines. Personal 
maturity, stron g nvm niina-fltifin sldUs and a 
pragmatic approach to business problem solving are 

ffiRffpti'aj qualities. - 

Full relocation facilities are available where 
ap propriate and interested applicants should send a 
comprehensive curriculum vitae quoting reference 
2636, to Alan Dickinson ACMA, Executive 
Division, Michael Page Finance, 

39-41 Parker Street, London . 

WC2B 5LH- Teh 071-831 2000. 




Michael Page Finance 

International Recruitment Consultants 
London Bristol Wnidsor St AlbaigLearberbeadlS nnm g him No ttin gha m 
Manchester Leeds Glasgow & Worldwide •' 
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Senior Systems AcCOtmtant 

South Herts to €35,000 + Mortgage Subsidy + CSfc 




tyfe have been retained by one of the world's largest and 
strongest financial services Groups. This blue chip 
organisation employs in excess of 30.000 people in 
over 30 countries and is widriy regarded as a major 
innovator in the areas of life assurance, pensions, 
general insurance, investment management, unit 
trusts and reinsurance. 

As a result of the continued growth and increased 
sophistication of their business, our client is seeking to 
appoint a Senior Systems Accountant for their general 
insurance division. Managing a small team of Systems 
Accountants, the successful candidate will support 
from a financial perspective, rise development and-;. - - 
control of the business and financial systems of the *. . 
division. Emphasis will be placed on planning, 
implementing and monitoring long and sheet teem 
solution* which satisfy the financial system control 
requirements erf the Group. Inevitably this 
will involve extensive liaison with s pe c ialis t 
systems staff and exposure to senior 


ro define and c ommunicam aototioos l ws imp i gitah t as 
the will to foPow them thmogh'- 
The successful fanriffi att - frigbe gqnaBfipl ao xHuaanf 
with a strong sy s c e mri bii ^ ^i p b ff^ Wkh~» minimum 
of dueeyeon’ pqrt^^fica^eveiience rife 

individual wifl have gained eximsive expoiiUictn 

mainfr ame *y«En»ideaIlyWiduaan in su ran ce 
envinxanmL Equally iii^cimnt are the personal 
. quatkfeswfu^mu^tindude'a pragmatic approach, 
organuratibaal abifity and judgonent coupled with the 
communication skills and tact to operate effectively in 
a complex and sometimes sensitive environment: In 
return, the ConipAny ofers generous remuneration J 
and exorifeM'opporia in itiesfbr career development. 
Bor further information, please write epickfepog a full 
c.v. to David Head, A fi ch ae l P^e Knsnee, 
Centurion House, 

136-142 London Road,' St. Albans, 

Herts AL1 lSA. • I ' T' . 


Michael Rage Finance ' 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherhead Buxmngham Nbtl 
Manchester Leeds Glasgow & Wcnldwide - 
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Circa £30,000 

Our client, Courtaulds Textiles pic, is one of 
Europe’s leading textile companies and also has a 
significant presence in the US. Led by a young 

management team, it successfully balances strong 
financial control with a lack of bureaucracy; making 
it an organisation in which lively-minded 
professionals thrive. 

You will have the opportunity to influen ce rhe 
direction of the company through fresh ideas and 
positive action. Probably a graduate, you will be a 
qualified Chartered Secretary, now in your early 
30s, with an impressive career background 
in a public company and preferably a good 
understanding of intellectual p r o p erty 
matters. Clearly, a highly capable business 




Manchester 

adjninistratO£ you should be skilled in the cost- 
effective management of external services. Part of 
your success, at least, will be due to the way you 
combine energy, drive and intellectual ability - 
including a hands on approach to tasks when 

necessary — with sensitive handling of people. 

There are excellent opportunities foryou to progress 
your career and the safety is augmentedby a valuable 
package of benefits. ' 

Interested appUcants should send a comprehensive 
curriculum vitae to Martyn Smith, 

Michael Page Rna w^> ) 

Clarendon House, 

81 Mosley Street, - 
Manchester M2 3LQ. 


Michael Page Finance 
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Controller 


Financial Services 
North-West 
£.£75,000 + car + benefits 

Qnance P° sl a well known 

^ J^^^“£ eTOUp - Workin E closely with the 
Chief Executive, it offers the opportunity to make a 
major impact on the financial and strategic 

of the business, both s, the centre and 
across the subsidiaries. 

The wide ranging nature of the brief includes 
resj^bil ,ty for management and financial accounts, 
consolidations, cash flow and taxation mattcre. Priority 
tasks mclude improvements to budgetary controls and 
to forecasting procedures throughout the group - 


together wiih subsequent unuly.sis and interpretation to 
maximise business efficiencies and effectiveness. 

The ideal candidate probably in the 35-45 age range, 
will be a qualified accountant with a successful record 
at senior management level in the service sector. He or 
she will now be looking for the chance to make a 
significant impact in a key senior management role 
which provides career prospects to Main Board level. 
Salary is negotiable amund £75.0(10 plus generous 
benefits package and assistance with relocation to a 
very appealing north western base. 

To apply please .send full career details, together with 
currenl .salary, to: John Todd, ref: 4703/.n7FT, 

PA Consulting Group. Fountain Court. 68 Fountain 
Street, Manchester M2 2FE. or telephone his secretary 
for an application form on 061 -23b 4531. 


Consulting 
UT. Group 
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This £60 maiion turnover group has an exceptional 
record of achieving rapid and sustained profitable 
growth. Leadership of noT just one but a number of 
their business sectors has been gained in competitive 
end service critical markets. Key factors have been 
imaginative and focused marketing, product and 
service excellence arid decisive, bottom-line 
motivated management. 

Vou can now join this success story at a time of 
accounting and systems change in a high profte 
position. Vou early priority wiS be to review 
management reporting with ongoing responsibilities to 
include statutory accounting, monthly reporfng, 
cashflow management and financial reporting to the 


parent group. There is an international efimension plus 
involvement in joht ventures and acquisitions. 

Asa qualified Chartered Accountant, you must be 
technicaiy strong, wrth a pronounced hands-on style. 
Vou experience should have been gained in substantial, 
fast moving businesses whilst the abfftv to quickly absorb 
and adapt to the group culture is essential 
Please send full personal and career details, including 
current remuneration level and daytime telephone ~ 
number, to David Owens, Coopers & Lybrond Deloifte 
Executive Resourcing Ltd. Cumberland House. 35 Pari: 
Row. Nottingham, NG1 6GR, quoting reference D369. 
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GROUP FINANCIAL 
CONTROLLER 

North East London to£33,000 + car + benefits 

Our COent is a successful and expansion orientated group of companies 
manufacturing and distributing food products, and with a current 
turnover in excess of £20 nrallion. 

This appCHntrnentrequkes a qualified and energetic person, possessing 
good HJP knowledge and strong organisational abilities, who will relish 
the opportunity to work in adynamic environment Reporting to the 
Managing Director this will be a key appointment and will play a full part 
in the continuing development of the Group. 

The remuneration package includes a company car, non contributory 
pension scheme and the opportunity for future career development 

Candidates interested in this challenging opportunity should write 
enclosing acurrent cv, quoting ref FT/285 to Brian Withers. 


Withers Diamond & Wood Biigdale Ltd. 

Rccruiuncr.? Advertising 


36-38 Mortimer Street, London WIN 7RB. TeL- 071-2553063. Fax: 071-255 3125. 


Appointments 

Advertising 

appears every 
Wednesday & 
Thursday & Friday 
(international 
edition only) 

For further 
information 
please call 

Jennifer Hudson 
071 873 3607 

Richard Jones 
071 873 3460 

Georgina Harris 
071873 3392 

Denise Morrice 
071 873 3199 


FINANCIAL CONTROL LE 

Construction Industry 

London to £37,000 + car 



Our client is the UK subsidiary of a well-known 
and respected Group in the construction 
industry with a fine reputation in construction 
and related activities. The business has grown 
rapidly in recent years, and plans to continue to 
do so both organically and by acquisition in the 
future. As part of a restructuring of 
management the UK Company now seeks a 
Financial Controller. 

Reporting to the Finance Director, the 
Controller will have wide responsibilities for 
controlling all aspects of the accounting and 
financial management of the Company, 
reviewing accounting strategies and master- 
minding the replacement and upgrading of 


integrated computer based systems. Reporting 
procedures, treasury management and tax 
planning will be equally significant aspects of 
the Controller’s responsibility. 

Candidates, qualified accountants with 
managerial experience and, preferably, some 
familiarity with the construction industry, must 
be excellent communicators with strong 
commercial flair. They will need to have 
considerable confidence and the potential to 
develop the role significantly in a group with 
outstanding growth prospects. 

Please write in confidence with full career and 
salary details, quoting reference 985 7, to 
John Hills. 


Peat Marwick Selection & Search 

70 Fleet Street, London EC4Y 1EU 
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WEST LONDON £ 30,000 + car 


Chief Accountant 

Reorganisation at a wel-estabfished consumer predicts manufactuing 
muWnatiopal (UK turnover c£40 mSSon) has created an opportunity for a 
quafifiad Accou n tant seeking greater control end a fresh challenge. This 
da mandgig role involves reporting to the Financial Director and participating 
directly in the preparation of monthly financial accounts, systems 
enhancements and subsfciartes consoldations fan a changing manufacturing 
environment. Also be responsible lor the company secretarial functions and 
supervise a smal number of staff. An initial project wiB be the turtfior 
deveiopment of po-basad reporting systems to enhance signifcantiy the quafiy 
of the monthly accounts package. Ref: POE 3010A2. 


4 
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Contact the POE Specialist advising on this appointment on 0753 76677 
or the Manager at 39 Station Road, Hayes 081-569 2919 
Next to AHed Carpets 


£30,000 


Trading Accountant 

This major European organisation has recently transferred its crude ofl 
acquisition and trading activities to London, it recNires someone to assume 
responsibftity for the co-ordination of the accounting and administrative 
functions, reporting to German management The core emphasis of its 
operation is involved in the futures markets. Le. hedging and tracing; you w* 
also supervise the accurate recording and accounting of these areas. 
Supervising ton accounting staff, the position also carries responsibility for 
the preparation of local financial reports, risk management reports and 
pricing calculations. The environment is highly computerised (using Lotus 
1-2-3) and also demanefng in terms of the achievement of objectives. 

Rah 64131 

Contact the POE Specialist advising on this appointment at 
78 Cannon Street, EC4 071-489 9997 
Next to BR Station 


CLIENTS! 

When you entrust your vacancies to us, 
we pay for the advertising. 

Phone our PQE Specialists on 071-489 9997 
(24 hour answering service) 
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PRODUCT ACCOUNTING AND ANALYSIS 


3 


Leading Derivatives Player 

Excellent remuneration package 


Our client is the merchant banking arm of a major 
w»tjwrtva*ir»r>g»I bank. Rapid expansion, particularly in derivative 
products, has created the need to recruit an accountant to join 
the trading support team. 

Reporting to the Financial Controller, you vriD be responsible 
for afivinniiiy, risk analysis and m ana g em ent reporting for 
swaps, options, futures and other derivatives. You will have 
extensive contact with the traders and will liaise with senior 
management, systems specialists and settlements staff. As the 


role develops you will have the opportunity to specialise in new 
products and build a team of staff. 

A graduate aged 25-35, you will have a sharp analytical brain , 
a h i gh level of numeracy, an understanding of derivatives and 
good accounting skills. The successful candidate will exhibit a 
flexible 'shirt sleeves' approach and be able to contribute 
significantly within a results orientated environment. 
Remuneration will be flexible, depending on experience, but 
salary shook! not be a limiting factor. 


Interested should contact Suae Munane on 071 248 3653 (081 673 2549 evenmgsfweekends) or write, sending a detailed CV to 

the below or use our confidential fax line on 071 248 2814. AH applications will be created m the strictest confidence. 


76, Wading Street, London EC4M 9BJ 


Tel: 071-248 3653 Fax: 071-248 2814 
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FINANCE MANAGES 


Greater 

Manchester 


c. £30,000 package 
pins car, benefits 


Prina'paJ Division of £150m turnover Pic, with excellent reputation for product 
quality and performance, is initiating radical changes in marketing and 
manufacturing to compete aggressively in an international marketplace. Strategic 
business unit in new purpose-built premises requires experienced finance 
professional to complement management team, establish reliable product cost 
data and develop functional accountability. 

The Role 

■ Provide strong leadership within finance function, ensuring prompt. meaningful 
information to local executive and Group. 

■ Spearhead design and implementation of new activity-based reporting system. 

■ Introduce and operate stringent performance criteria across all disciplines. 

■ Report to Operations Director; functional link to Divisional Finance Director. 

The Qualifications 

■ Graduate-calibre qualified accountant, preferably ACMA. Unlikely to be under 
age 28 

■ Sound experience in manufacturing, preferably with engineering bias. 

■ Extensive awareness of systems applications and their contribution to 
profitability. 

* Confident. Communicative. Self-disciplined. 

Please reply In writing, enclosing foil c.v. Ref: M465. 






ASB RECRUITMENT LTD. 


Amethyst House. 
Spring Cardens 
Manchester 
M2 1 HA 

Xal: 061-834 0618 

Fas 061-632 £>123 


CONSULTANTS 


N RECRUITMENT 


GROUP TREASURER 

Rural Midlands (1 hour from London) c£45,000 plus Car 
An expanding supplier of products and materials largely for the 
construction industry and with extensive interests in Europe and 
North America plans to develop their treasury operations further by 
appointing a Group Treasurer. 

Reporting to the Group Finance Director, this demanding position will 
be part of a small, tightly managed head office team, and you will take 
immediate responsibility for developing all Group treasury matters 
including systems and banking relationships. The Group's UK bankers 
are based in London and the Treasurer will be expected to deal with 
overseas banks and subsidiaries. 

The position calls for a highly experienced treasurer, who is perhaps a 
current number two seeking the coveted top position and will probably 
be aged between 33 and 40. It is likely that the successful applicant will be 
a graduate qualified accountant (or MBA) and will probably be a member 
of the Association of Corporate Treasurers. 

Experience of a multinational environment is considered essential as 
is the ability to communicate effectively, both externally and internally. 
A working knowledge of a European language would be a major 
advantage. 

The remuneration package includes a fully expensed car, contributory 
pension scheme and profit related incentive scheme. Initial interviews 
can be conducted in London or the Midlands and assistance with 
relocation expenditure is available. 

Interested applicants are invited to send a comprehensive curriculum 
vitae, including details of current remuneration, and a daytime 
telephone number, quoting reference 176. to Andrew Sales FCCA: 

Kidsons Irnpev Search & Selection Ltd, 29 Pall Mall 
London SW1Y5LP TeL 071-321 0336 Fax: 071-976 1116 

A Member of International Search Group 
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4pm 


REGIONAL FINANCIAL 
CONTROLLERS 

Financial Services Commercial Role 
Birmingham Bristol Leeds £23-30,000 + Car 

Our Client is a highly successful subsidiary of a £3 billion turnover international 
business services Group. It operates through a network of UK offices and is regarded 
as a leading force both in the UK and International markets. Having undeigone a 
major structural review, it is now poised to achieve significant profit growth in the 

short and medium term. 

As a result of this review, they wish to appoint a Regional Controller to both 
strengthen local financial management and provide general support to the local 
Managing Director. A principal part of the responsibilities will be to oversee the 
installation and further development of a networked UK accounting system. This will 
be a high profile position giving exposure to a wide range of business issues. 

The successful candidates will ideally be qualified accountants (ACA/CIMA) with a 
minimum of 3 years' post qualification experience in commerce. This will have been 
gained within an operating company environment, preferably in a multi-site service 
organisation. Non-qualified candidates with significant, relevant experience will also 

be considered. 

Due to the nature of ibis role, verbal and written communication skills are of the 
utmost importance as ere diplomacy and commercial acumen. These roles represent 
an outstanding opportunity for resourceful, business-orientated Accountants to join a 
dynamic and prestigious Group at a critical time in its development. Remuneration 
packages will reflect age, experience and local conditions whilst prospects for the 

future are excellent. 

Interested candidates should contact Charles Macleod, Manager, 

Robert Half, Freepost. Walter House. Bedford Street, 41 B The Strand, London 
WC2R OBR. Telephone 071-836 3545. or evenings on 081-946 9078. 

Alternatively, fax your details on 071-836 4942. 

Interviews will be conducted locally. 



GROUP FINANCIAL CONTROLLER 

WestMidlands 

Triplex Lloyd pic is .in inJu>rn.i| engineering group, serving the automotive, power. 
t'OrtfCnienon and dccrricil engineering ni.irfcersof'Eurijpc.ind North America. 


maim 
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, at present, and over the Ijm six years the comp inv his moved from a loss 
o i profit before rax of over £ I- million in I'M). 


The position of Group Fin.inci.il Controller ha> arisen because the previous 
bent h.ts recently been promoted to become Vice-President Finance of the Group’s 
North Ameriein operations. This i> a special opportunity for an individual to pin an 
important role within the Groups small head oMicv team. This teini is .i part of a lively, 
innovative and highly successful organisation. This dynamism is reileaed in the Group's 
recent growth. Annual turnover has increased from £17 million in l'«S5 to around 
<'200 million . 

<A '£ to 

Reporting directly to the Group Finance Director, the main responsibilities include 
supervision of rhe Group’s management and statutory accounting activities, preparation 
ot Group badgers, cash flows and (oncosts. and ensuring Group wide compliance with 
tile Groups accounting policies. 

This demanding senior p*>: requires a professionally competent individual with 
eveptional personal qualities. CanJuiiies will ideally have gained previous indu>rri,iJ 
experience in .» he.id eflice environment and be a Chartered Accountant. Personal 
commitment, reliable and accurjrc reporting skills and strong anjJyricjl abilities are 
essential for success in chrs role. 

\Ke crier an excellent remuneration package including comperitive saLirv. .innu.il 
bonus scheme and good pension pLin wirh life insurance, contributory health insurance 
and fully expensed executive car. 


To apply, please w. rite wirh full curriculum vitae to: 

J R Folev. Group Finance Director 
Triplex Lloyd pic 
Cranford House. Cranford Street 
Smethwick, Wurley 
VC’est Midlands Bcv 2RI 
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TRIPLEX LLOYD 


DIVISIONAL ACCOUNTANT 
SALARY £25,000 PA + CAR + BENEFITS 

ISS international Service System is the world's largest cleaning, security and 
related services Company. The Company is renowned for Its commitment to 
quality and the development of its Human Resources, 

The Group has enjoyed rapid growth which led to the formation of a European 
Division in 1989 with responsibility for the management of Ae Group's non- 
Scandinavian service companies in Europe, and also Latin America. The Division 
has revenues in excess of £250 million and Is set to exploit the huge growth 
potential in Europe in the 1990s. 

The Divisional Headquarters based in West London now requires an Accountant 
to contribute to the development of the financial control of the companies within 
the Division. 

Reporting to the Divisional Finance Director, the successful candidate in this new 
position wOl be a qualified accountant aged 25 to 3GL possibly with an MBA. He or 
she win have experience in financial control, consolidations, analysis and 
systems. 

Work experience in a service-based environment would be helpful and the 
candidate will be fluent in German and/or French- 

Applications should be made in writing (enclosing CV) to: 

ISS Europe LtdL, 44-50 Bath Road, Hounslow, Middlesex TW3 3 EB, marked "DA" 

No Agenda pte**, — EUfOpe 



( D I R E C f a R l.D/E-S/l C NATE) 

Somerset ... ' ! ■; %; • ■'£ to <£28,000 

Our client was established in 1978 and is a growing and successful designer and importer of quality 
international furniture, accessories and gifts- Based in attractive rural SomerscL 1 he company is privately owned 
and market leader in its iteld. They now require a commercial and progressive sel f starting Financial Manager to 
support the Managing Director in improving management controls and developing the business profitably. 

Key responsibilities will include: 

• Introduction of improved management information systems. 

• Total control of all finance and computer operations. 

• As part of the top team, involvement in business development in both the UK and Europe. 

Candidates should be mature qualified accountants unlikely to be aged less than 35 with good communication 
and interpersonal skills who can demonstrate practical hands-on experience in a distribution environment, a 
good working knowledge of computer systems, and of having contributed effectively to the commercial needs of 
a growing, entrepreneurial business. 

An attractive remuneration package including car. will be negotiated which will reflect the importance of this 
Jong term position. 

Please reply enclosing full details to 

David Kotahaw ■ Gimlet Management Consultants - Oakfield House ■ Oakficld Grove 
Clifton • Bristol BS8 2BN 



MANAGER - FINANCIAL REPORTING 

C40K+CAR 


At Mercury Communications, we provide a 
state of the art communications service to 
business and private users, with the only . 
fully digital public telecomms network in 
the UK. Operating with the full backing 
of the multinational Cable & Wireless 
Group, we are firmly committed to the 
application of the latest technologies to 
telecomms problems. 

We're currently looking for a Financial 
Reporting Manager to be based in our 
Bietchley office. Reporting to the Chief 
Accountant, your role will be to control 
and monitor the financial processes/ 
accounts underlying the reporting of the 
Mercury network financial results in 
order to meet both monthly/quarterly 
and statutory requirements. 

A fully qualified accountant, you'll 
have extensive man-management 
experience at a senior level, with 
previous responsibility for highly 
motivated, qualified staff and a large 
team of at least 40 personnel. Preferably 
from a blue chip company, you'll be 
comfortable working to tight deadlines in 
a demanding, fast moving environment, 
with a total quality culture. 


In addition to a highly competitive salary 
of up to £ 40 . 000 , your generous 
remuneration package includes company 
car, BUPA, pension scheme and 25 days 
leava You will also benefit from 
opportunities to develop your career 
within our competitive growth 
environment. 

Please send career details, 
quoting ref. BL/lin. to: 

Clare Tarr. Personnel Department. 
Mercury Communications Ltd, 

Dunedin House, 3-4 Auckland Park, 
Mount Farm, Bletchtey, 

Milton Keynes. 

Tel: 0908 366699. 


M- 

Mercury 

COMMUNICATIONS v 


POWERED • BY - PEOPLE 


CORPORATE FINANCE EXECUTIVE 

Central London 


Retail 

Recognised os one of the leading and most exciting names within the highly 
competitive retail sector, this international group couples an impressive level of 
market development with commitment to premium and innovative brand 
image. 

With a strong domestic presence and an outstanding reputation in its diverse 
operations it is poised to develop a wider strategy both in the US and Europe. 

This position presents a first rate opportunity to play a key role in: 

• development of the Group’s strategy for Europe 

• evaluation of existing business 

• the proposal of financing alternatives to fond strategies 

• investor relations/city presentations 

• special studies 


£3 5 ,000-£45 ,000 + Car + Benefits 

The <trnr«csfi»l candidate will he AHA qualified^, with a fast dttiB a cademic 
background and an outstanding, record of achievement. It will be necessary to 
exhibit strong commercial a w areness which win have been $iined within a bkie 
chip organisation. It is also unlikely that the suc c ess f ul applicant will be aged 
over 28. 

The rewards, both short and long term, are cotrnnensmace with a position of 
rbi» standing. 

In the first instance please telephone David Boothby on 071-43? 0464 
(071-498 2573 evenings and weekends! or write enclosing a copy of your 
curriculum vitae to the address below. AD enquiries wiQ be treated with the 
strictest confidence. 


ROBERT ♦ WALTERS ♦ ASSOCIATES 

RECRUITMENT CONSULTANTS 

Queens House J Leicester Place London WC2H 7BP 
Telephone: 071-437 0464- Faxs 071-437 OSftT 


RETAIL ACCOUNTANT 
30,000 + CAR + BENEFITS 
CENTRAL LONDON 

A qualified Management Accountant is sought 
by an expanding fashion company to head the 
accounts of its Retail subsidiary. The company 
operates in a sophisticated computerised 
environment which it continues to develop: 

The successful candidate will have:- 

- Proven Retail management accounting 
and business skills. 

- An appreciation of the strengths and 
weaknesses of computer systems. 

- The potential to join the Retail Board 

- Aged under 40. 

•coppernob- 

Please send your CV to: 

The Personnel Manager, Coppernob Group Holdings pic 
95 Great Portland Street London WIN 5RA 


FINANCIAL CONTROLLER 

c£30,000 + CAR + BENEFITS 
The Company 

* A young (rowing subsidiary of a substantial German based engineering 
group supplying me UK automotive, demesne 

apptance and other markets. 

* Annual turnover £6 m3 Don. 

The Rote 

Reporting to the Managing Director a key member of a smati senior 
management team, responsible lor. 

* The complete accounting function. 

* Con&ibutingw ihe planned growth at the business with M inwofwment it 
the corporate role. 

The Candidate 

■ Qualified accountant or suitably experienced part-qualified accountant. 

* Previous experience of computerised systems essential. 

* Strong team management and communication skills. 


Write with full career details to: 
Mrs T Harfing. 

Grot© & Hartmann (UK) Lid, 
8/9 Brick Knoll Park, 

Ashley Road Industrial Estate, 
St Albans, Herts AL1 SUG 



APPOINTMENTS ADVERTISING 

appears every 

Wednesday Thursday 

& Friday (in the International 
Edition only) 
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FINANCE DIRECTOR 


North Kent 


£40,000 , Car, Benefits 


Highly successful expanding £10 m sports and leisure products division of 
PLC heavily committed to export markets, requires experienced Financial 
Director with strong commercial backgroondand capability to control ' 
multi site activities as growth plans develop- 

The successful candidate must demonstrate proven management 
background in controlling accounttag functions in a Cast moving 
environment 

First hand knowledge of export procedures and leghL Implications of 
Intematkxud distribution agreements is essential as is familiarity with - 
reporting and forecasting procedures required within a public company. 

Applicants, who must form part ofa highly motivated ambitious 
management team are unlikely to be under the age of 35 In order to have 
obtained the appropriate level of commercial experience required. 


Applications In writing with fall CV to „ 
l&iJStmai, 134 GiMaid Lane. Gilstead, 
BlngScy, VcatTmtoUic KD10 SLR. 







COMMUNICATIONS 


GROUP CHIEF ACCOUNTANT 
Entertainment Industry (30K + Car) 

Castle Communications PLC is an expanding USM company in the 
record and video business in the UK with subsidiaries in Australia, 

West Germany and Finland. 

T^ecompany seeks a young dynamic chartered accountant with excellent 



~ m, ■ . . c s ncaaqnaners m tnessmgi 

Responsibilities will include the control and development of group 
accounting systems and staff, the production of budgets and accounts, 
the upgrading of management information systems, and the commercial 
monitoring of group activities. 

The position will involve some overseas navel. 

Outstanding career potential for the right candidate. 

*“8' Tracey Armstrong on 081-877 0922 
for an information pack before 7 December 1990, 

STRICTLY NO AGENCIES 
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